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World news 


Moscow 
‘will end 
weapons 
pause 9 

The Soviet Union aonoimced that it 
would “consider itself free" to de- 
ploy anti-sairiKte systems in « rp»r» 
if the 17& went ahw) with a 
planned test of anti-sateQHe weap- 
ons. 

Two years ago the Soviet Leader 
Yuri Andropov said the Kremlin 
was adopting a unilateral moratori- 
um on testing and deploying anti- 
s a t ell ite weapons. It would remain 
in force as long as the U-S. re- 
frained from wrwiinr testing an^ 
deployment 

The Reagan Adminstration 
not said when the test will faibp 
place, but is has been reported that 
it will occur this month. 

Egypt Cabinet quits 

Egypt's President Hosni Mubarak 
appointed former Finance Minister 
All Lots as Prime Minister after 
Kamal Hassan Ali and his Cabinet 
resigned. Reasons for Ah's surprise 
resignation after 13 months jp 
office were sot immediately known. 

Sri Lanka curfew 

The Sri Lanka Government im- 
posed a 16 -hour curfew on the east- 
ern part of the country after eight 
soldiers were killed in ethnic 
violence. Page 4 

Israelis retaliate 

Israeli aircraft bombed a Palestini- 
an guerrilla base in Lebanon after a 
car bomb exploded in nearby Zahle, 
killing 14 people and wounding 46. 
Among the injured was a Chinese 
diplomat Earlier story Page 4 

Bolivian strike 

Bolivian workers began a 48-hour 
general strike'to potest against 
new government economic mea- 
sures and threaten^ to make it in- 
definite if the authorities attempted " 
to repress the protest Page 5 

Afghans flee . 

Hundreds of wounded Afghan re- 
bels crossed to Pakistan from Af- 
ghanistan's Pbktia province, where 
Soviet farces launched an offensive 
against them last month. 

Demirel fights back 

Deposed Turkish Premier Suley- 
man Demirel an attack on 
President Kenan Evren, in what 
looks like an attempted political 
comeback. Page 2 

New Sikh killings 

Sikh, extremists renewed their of- 
fensive aimed at wrecking attempts 
to bring peace to the Indian state of 
the Punjab by killing six people and 
wounding 15 more. Paged 

Prices deal agreed 

Australia's Labor Government 
scored an important industrial vic- 
tory when it secured a two-year ex- 
tension of its pay and prices accord 
with the Australian Council of 
Trade Unions. Page 4 

Sentence extended 

Soviet Tinman rights activist Merab 
Rostova, who is serving a five-year 
labour camp ten^ , has received an 
additional two-year sentence for vi- 
olating camp dlsdpBna, dissidents 
said. 

Kasparov chess win 

Challenger Garry Kasparov beat 
Anatoly Karpov in the first game of* 
their world chess championship 
series in Moscow. 

High jump record 

Soviet athlete Igor Paklin set a 
world hi gh jump record of 2.41 me- 
tres (7ft 10%in) in Japan. 

Success scented . 

The Kremlin's campaign against 
drunkenness received a boost as 
many Moscow chemists decided not 
to sell eau-de-cologne before 2pm. 
Page 3 
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Japanese Trojan 
horse in U.S. 
car market. Page 12 
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Business summary 


U.S. farm 
agency 
may seek 
bail-out 


(IS. FARM CREDIT Administra- 
tion, the supervisory agency that 
monitors the federal farm credit 
system, called a crisis meeting of its 
board in the face of mounting 
losses, which officials say mi ght 
force the system to turn to Wash- 
ington for a bail-out Earlier story. 
Page 5 

DOLLAR dosed in New York at DM 
25488, SwFr 2347, FFr 83975 and 
Y23955. It was on the whole weaker 
in London, falling to DM 23475 
(DM 2354), FFr 8.7025 (FFr 8.715) 
and SwFr 23455 (SwFr 2351) but 
rising to Y23935 (Y230.45). On Bank 
of England figures, the dollar’s in- 
dex fell to 1393 from 139.1. Page 27 

STERLING dosed in New York at 
$1370. It was generally firm in Lon- 
don, gaining ft cent against the dol- 
lar to SL374. It also rose to DM 
33175 PM 33075). FFr 11.9475 (FFr 
113425) and Y3293 (Y228.0) but fell 
to SwFr 33125 (SwFr 33175). The 
pound's exchange-rate hwtev was 
unchanged at 823 Page 27 

WALL STREET: The Dow Jones in- 
dustrial average dosed 2.47 down at 
1328.72. Page 34 

LONDON equities eased but blue 
chips showed some improvement 
and gilts saw gains. The FT Ordi- 
nary share index slipped L4 to 
1306.4. Page 34 

TOKYO prices were driven lower by 
a. wave of smalHot se lling. The Ntk- 
kei-Dow market average shed 
10L40 to 12329.47. Page 34 

GOLD fell $3.75 on the Tamdim bul- 
lion market to $324.75 and was also 
weaker in Zurich at $32550. In New 
York, the Comer October settle- 
ment was $326.70. Page 26 

COCOA values continued their rally 

after last week's sharp sell-off. The 
December position m the London' 
Futures Market gained £20 to 
£1,76050 a tonne. Ftoge 26 

UR., federal Court ordered a tem- 
porary -freeze on distribution of 
funds bytfafc mortgsgc bsnUog unit 
of Equity Programs Investment 
C orpo rati on (Epic), whose problems 
caused a run on deposits at its par- 
ent Community Savings and limn 
Association of Maryland last 

mnrrfh. 

CONSAFK, troubled. Swedish off- 
shore services group, saw a fresh 
development in efforts to rescue it 
when Swedyard, state-owned ship- 
building group and its major credi- 
tor, agreed not to insist on an _ im- 
mediate share issue as a condition 
of its SKr 600m ($71m) rescue. 
Page 15 

FIRST PACIFIC HOLDINGS of 
Hong Kong has bought First Philip- 
pine Capital Corporation from 
the troubled Philippine Holdings 
Corporation for 75m pesos ($4xn). 
page 16 

LIMOGES Porcdaine, French fine 
rf»na group, announced plans to 
raise C$L5m ($139m) through an 
issue of 15m shares on the Vancou- 
ver Stock Exchange. The share is- 
sue is aimed at investors in Europe 
and North America. Page 17 

FRANCE wwTtmmnftd fresh incen- 
tives to encourage work-sharing in 
industry to boost employment Gov- 
ernment win give priority in allocat- 
ing investment and other aids to 
c o i T«pw«iftg involved in work - 1 
faring talks with employees, but 
no extra finance is envisaged. 

BELL RESOURCES, fast growing 
offshoot of Robert Holmes a’ 
Court’s Befi Group, reported a surge | 

in in to"™ net profit for the first 
half from AS9.5m (S63m) to ! 
A$34-7m. Page 16 

ALUSDISSE, Swiss ahiminrom i 
group, forecast lower net earnings 
for the year after sales increased 
only 2 per cent for the half-year to 
SwFr 43bn (SL85bn). Page 15 

UNION CARBIDE, US. chemicals 
concern, said it expected more job 
cuts in its overseas staff structure 
after announcing retrenchments in 
its domestic workforce last week. 
Page 15 


De Kock pledges 
backing for banks 
hit by debt freeze 

BY PAUL TAYLOR IN NEW YORK, PATRICK BLUM IN VIENNA 
AND TONY HAWKINS IN JOHANNESBURG 


DR GERHARD DE KOCK yester- 
day said that South Africa's central 
hank would behind, the ccun- 
try's banks if any got into difficult- 
ies as a result of the debt morator- 
! iuzn. 

Dr de Kock; the central bank 
governor, who was speaking in New 
York at the end of a round of meet- 
ings with UB. commercial banks; 
the U.S. Federal Reserve Board and 
the International Monetary Fund, 
said Sooth Africa “may very well 
swap gold in the very near future to 
provide an adequate supply of dol- 
! tors to dear us through this period." 

Dr de Kock disclosed that South 
Africa’s banks had S6bn in short- 
term interbank credit lines with 
overseas finnnriai institutions due 
within the next 12 months. Includ- 
ing s? ,bn outstanding to UB. 
banking groups. 

He was speaking after strong 
pressure had forced the rand down 
by nearly 45 cents to 37 UB. cents 
at one time yesterday. It recovered 
to dose at 3950 cents. 

Earlier, a senior Swiss central 
banker cast doubt on the usefulness 
of banks’ entering into gold swap 
arrangements with South Africa. 
Dr Hans Meyer, a director of the 
Swiss National Bank, warned: 
“Short-term measures of this kind 


Six large British trade unions 
bold shares in with 

Interests in South Africa. The In- 
formation comes as the Trades 
Union Congress prepares to de- 
bate South Africa at hs annual 
conference, where delegates are 
certain to hear for disin- 
vestment by British companies. 
Page 7; Lessons of miners strike. 
Page 4; TOC conference report. 
Page 14 

cannot contribute much to solving 
the problem." 

Concern about the ability of some 
South African banks, particularly 
Nedbank - the nation’s third-larg- 
est banking group - to operate nor- 
mally in international financial 
markets, has mounted in recent 
days, lading to a sharp slide in its 
share price and moon ting pressure 
on the South African authorities to 
issue a dear statement of support 
While Dr de Kock declined to dis- 
cuss Nedbank's problems specifical- 
ly, he said: “The South African re- 
serve bank has, in the past, always 
stood behind banking cases of this 
nature.” He repeatedly emphasised 
that South Africa was deeply con- 
cerned not to “exacerbate toe inter- 
national debt crisis," or cause a seri- 
ous “ripple effect" in the world in- 
terbank markets. 


Concern over Nedbank's position 
appeared to have receded some- 
what in Johannesburg yesterday 
when its share price, which fell 175 
cents on Tuesday, closed 10 cents 
higher on the day at 1.110 cents. 

Dr de Kock confirmed that inter- 
bank deposits were included in the 
debt repayment freeze, but added: 
“There are all kind* of exceptions.” 
For example, he said specifically 
that a US bank deposit with a 
South African bank “will be 
exempted from the decree." 

Explaining the decision, he said: 
“We to include *>»om pro forma 
in the net, otherwise that would 
have represented a loophole 
through which other kinds of 
payment would escape." 

Nevertheless, he said South Afri- 
ca had “gone out of its way” to en- 
sure “an adequate supply” of dollars 
to branches of South African HutiVc 
in London and New York “to meet 
their commitments." 

Asked what measures the South 
African central bank was taking to 
maintain confidence in foe inter- 
bank markets Dr de Kock said: "All 
interest payments will continue. 
Furthermore, we will do everything 
we can in regard to maturing for- 
ward exchange c ontra c ts bank- 

Continued on Page 14 


Unctad attacks West’s 
approach to debt crisis 


BYAKATOLE KALETSKY IN LONDON 


ABOUT 8m johs may have been lost 
in Europe and the UB. over a three-, 
year period as a result of the Third 
World debt rrisfo and foe conse- 
quent reduction in imports by Latin 
America and Africa. As much as 90 
per cent of this burden has prob- 
ably Mm on employment in Eu- 
rope, which has suffered a cumula- 
tive loss of 63m man-years since 
foe debt crisis broke in 1983 — equiv- 
alent to foe disappearance of over 
2m jobs annually . 

These calculations are published 
today in the 1985 Trade and Devel- 
opment Report issued by the United 
Nations Conference on Trade and 

Development (Unctad). 

Partly as a result of the job losses 
suffered by European and UB. ex- 
porters to the Thud World, Unctad 
argues, developing countries have 
been subjected to evertougher pro- 
tectionist measures by the industri- 
alised world. These have inn direct- 
ly counter to the pressures to gen- 
erate large trade surpluses applied 


to debtor countries by the Interna- 
tional Monetary Fund and the 
hanks. 

The Geneva-based Unctad Secre- 
tariat estimates tfrq t about 8 third 
of foe Third World's exports are af- 
fected by some form of protectionist 
barriers and that 65 per cent of the 
developing countries’ most impor- 
tant manufacturing exports are re- 
strained by non-tariff measures. 

If aH non-tariff barriers were dis- 
mantled and all exports from devel- 
oping countries were allowed pref- 
erential a rayy * to industrialised 
country markets under the Genera- 
lised System of Preferences, foe 
Unctad report estimates, foe Third 
World's mqxvt earnings could he in- 
creased by S34bn annually. 

The report argues that the pres- 
ent value of such an increase in ex- 
port earnings would be equivalent 
to S7D0bn, or 85 per cent of the 
Third World's total foreign debt 

Unctad argues forcefully that foe 
present approach to the Third 


Workfdebt proBtem is imposing ex- 
cessive costs on developing and in- 
dustrialised countries alike, that it 
is distorting the international trad- 
ing system, and that it is likely to 
prove unsustainable in the long 
run. 

Unctad also expresses scepticism, 
however about foe many proposals 
for radical debt restructuring and 
relief which hove been put forward 
by some Third World governments 
and international financiers. Al- 
though such proposals “might con- 
tribute to alleviating the debt crisis; 
they foil to address satisfactorily 
the medium-term financial diffi- 
culties of developing countries," it 
says. 

Any permanent solution to the 
debt crisis will depend on sharply 
lower interest rates and accelerated 
growth in the industrialised 
countries. 

Details, Page 6; Editorial 
comment. Page 12 


Severe weather forces huge 
losses on leading UK insurers 


BY ERIC SHORT IN LONDON 

TWO LEADING UK composite in- 
surers, Guardian Royal Exchange 
and Sun Alliance, have reported 
heavy after-tax Losses fix: foe first 
half, largely because of the severe 
winter in Britain. 

Both groups suffered through 
poor conditions in Canada and na- 
tural disasters in the Australian 
market, where GRE paid AS20m 
(SI 33m) on cyclone damage in Fiji 

GRE had an after-tax loss of £8m 
($83m), against last year's profit of 
i £243m, after barely breaking even 
| at the pre-tax stage with a profit of 
E8O0,0BQm. Son Alliance had a net 
loss of £20.8m, a pre-tax loss of 
05x11, compared with last year's 
£8m net profit 

[ Those results followed foe poor 
results aTinomned last month by 
the other three large composites. 


Commercial Union, General 
Accident and Royal Insurance. 

Nevertheless, they took the mar- 
ket by surprise - which was looking 
for us e fu l, if reduced, profits from 
both groups. 

GREs share price shed 45p to 
685p despite a slight increase in foe 
interim dividend from 85p to 9p, 
while Sun Alliance, with an un- 
changed interim dropped 22p to 
475p. 

The full effects of the big freeze- 
up in January and February were 
not fully appreciated at the time 
even by insurance companies. How- 
ever, it cost Sun Alliance, Britain's 
largest household insurer, £273m 
on its prop er ty account, mainly 
from burst-pipe damage in homes. 

The damage, according to Mr 
Geoffrey Bowler, Sun Alliance’s 
due! executive, was more costly 


than that arising from 1984’s winter 
storms. 

The other chief influence on the 
resuits from both groups was the 
con tinned deterioration in motor in- 
surance business in the UK. Both 
groups are leading motor insurers 
in the UK, Sun Alliance now com- 
ing to the fore through last year’s 
acquisition of Phoenix Assurance. 

As suc h , they have been affected 
by rising numbers of motor 
and because the average cost of mo- 
tor Platens hay climbed faster than 
inflation. 

Mr Peter Dugdale, GRFTs manag- 
ing director, reported the number of 
claim c up by more than io per cent 
over the past 12 months from 18 
claims per 100 vehicles insured to 
193 claims per 100. 

Lex, Page 14; Results in deta i l, 
Page 20 
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Paris gives 
cable TV 
further 
FFr 2.8bn 
boost 

By Paul Betts In Paris ! 

THE FRENCH Government is ! 
pressing ahead with its ambitious ' 
cable-television plans with addition- j 

al investments of FFr 2.8bn (S322m) ' 
next year. 

Mr Louis Mexandeau, the French 
posts and telecommunications min- 1 
ister, yesterday renewed his Gov- 
ernment’s commitment to the pro- 
gramme while doubts have been 
growing over the future of the ca- 
bling venture. 

The cable programme was 
launched nearly three years ago 
with great fanfare by President 
Francois Mitterrand. The plan in- 
volves foe cabling with optical fi- 
bres of the entire country at a cost 
of about FFY 50bn over foe next five 
years. The French telecommunica- 
tions authority, the Direction Gen- 
erate des Telecommunications 
(DGT). has been an ardent advocate 
of the optical-fibre programme, 
which it sees will open the way not 
only to cable television but to a new 
generation of advanced telecommu- 
nications services. 

But in recent months, the cable 
programme has been increasingly 
questioned and undermined by ri- 
val technologies and projects in- 
cluding satellite television and 
President Mitterrand's own more 
recent derision to deregulate televi- 
sion broadcasting in France and al- 
low private over- th e-air television 
stations 

After discussion of the cable pro- 
gramme at a cabinet meeting yes- 
terday, M Mexandeau insisted that 
the project was making good prog- 
ress Had the banking of the 
Government The FFr 25bn invest- 
ments budgeted for next year repre- 
sent an increase of about FFr Ibn 
over the funds allocated in this 
year’s budget for foe cable pro- 
gramme. 

Despite President Mitterrand's 
decision to deregulate television 
broadcasting, M Mexandeau 
riarmpd that no cities or local com- 
munities foat h»H already commit- 
ted thems elves to cable had with- 
drawn from cable agreements. 
Among foe main cities to have com- 
mitted themselves to cable are 
Paris, Montpellier, Grenoble, 
Rennes and recently Lyons, among 
many others. 

M M exandeau said that more 
titan 5m French households would 
be able to be connected to cable by 
1990. By the end of this year, 20 lo- 
cal communities would have signed 
conventions with the telecommuni- 
cations ministry to connect up to 
2m households to cable networks. 
The minister ad ded that FFr 2bn 

Continued on Page 14 


California bill 
on unitary tax 
relief may fail 

BY RHODERtCK SHARP IN SACRAMENTO AND CHRISTIAN TYLER 


IN LONDON 

A BILL to give foreign multination- 
al companies relief from Califor- 
nia's controversial “unitary’ tax ap- 
pears to be in serious trouble in the 
state legislature. 

If the bfll fails altogether, the 
state could face formal retaliation 
by the British Government os well 
as a growing investment strike by 
big companies worldwide. 

Unitary tax, the use of which in 
foe UB. was pioneered by Califor- 
nia. assesses the local arms of mul- 
tinationals on a proportion of the 
group worldwide income, assets 
and payroll. The traditional “arm's 
length" tax method treats a local 
subsidiary as if it were a separate 
entity. 

Opponents say the unitary sys- 
tem is arbitrary, expensive to com- 
' ply with, and leads to double taxa- 
tion. Supporters believe it stops 
multinationals evading local taxes. 

The UB. Federal Government is 
again considering whether to table 
countrywide legislation to prohibit 
the use of the unitary' method. 

In the past year six states have 
withdrawn the system. Of the half- 
dozen still operating it, California is 
the most important 

The Reagan Administration has 
been reluctant to override foe 
states. President Reagan, a former 
Governor of California, has been es- 
pecially wary of interfering with 
states' rights. 

Many state politicians have 
acquiesced, however, in the face of 


political and commercial pressures 
which have seen a shift of direct 
foreign investment towards states 
that have ended the method. 

British officials are still hopeful 
that the California reform, which 
would give foreign and VS. corpor- 
ations with 80 per cent of their busi- 
ness overseas the option to be taxed 
only on their earnings in the state, 
will still go through. 

Members of the California As- 
sembly's ways and means commit- 
tee, however, disagreed so strongly 
about the bill's contents on Tues- 
day, that a vote to pass it was not 
even proposed. 

An amendment linking the issue 
to investment in South Africa, pro- 
posed by Democrats, was b Limed 
for alienating vita] Republican sup- 
porters of the measure. 

The amendment inserted last 
week would require corporations 
opting out of the unitary assess- 
ment method to promise to invest 
no further in South Africa. Many 
believe this leaves the bill fatally 
flawed. 

The bill’s supporters, including 
California's Republican Gove mar 
Mr George Deukmcjian. now face 
an uphill procedural battle to have 
it reconsidered. 

With foe state assembly due to 
rise on September 13, the commit- 
tee bos only a few days in which to 
rescue foe bill. This could be 

Continued on Page 14 


Bundesbank hints at 
cut in interest rates 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, 

M FRANKFURT 


A FURTHER earing of West Ger- 
man interest rates might form part 
of a concerted effort by the leading 
industrial nations to improve the 
momentum of economic growth, 
Herr Karl Otto Pohl, Bundesbank 
president, said yesterday. 

The West German central bank's 
president said he thought every 
country shonld “do what it can" to 
promote growth as the UB. 
economy stowed down. 

Hen Fohl was speaking as the 
world’s central bankers and finance 
ministers start to prepare for a seri- 
es of meetings at the annual confer- 
ence of the International Monetary 
Fund (IMF) in Seoul next month. 

He said that West Germany, with 
an annual growth rate of about 3 
per cent was already expanding al- 


most as fast as was prudent How- 
ever, there could be scope for per- 
haps another ft percentage point of 
growth without the risk of “running 
into bottlenecks.” 

Last month's ft-peicentage-point 
cut in the Lombard rate to 4ft per 
cent, the cut in the discount rate 
and the easing of money-market 
conditions had helped the process, 
as had the announcement of DM 
llhn (S355bn) worth of tax cuts 
next year. 

He said a farther reduction of 
West German interest rates might 
improve growth prospects and “was 
not excluded." However, that would 
depend on the dollar resuming its 
fail, as he believed was likely. 

Continued on Page 14 



At flRINDLAYS HAVE AN ASSET BASE OF 


The Austral ia& New Zealand Rank- 
ing Group with it* acquisition at ihe UK 
based Ormdljys Bank, has established a 
formidable presence on the lmenwuon.il 
bankir* scene wih Croup assets of mw 
USD* billion. An asso base that spans 


ihc gkfce ur.li an 1ASQ branches and 
oiiKjL-s in 43 crentries. 

This places ihe AMZ Croup in ihe 
ideal position io assist corporations 
with their funicular domestic and micr* 
national nuance roquuements. 
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AN2 and CnndlnN is tvw one net* 
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EUROPEAN NEWS 


Bonn jobless policy attacked 


BY PETER BRUCE IN BONN 

THE WEST GERMAN trade union 
leadership has sharply criticised 
the Government's efforts to 

cut if unemployment follow- 
ing the release yesterday of new 
jobless figures showing that the 
number of people out of work in Au- 
gust - 22m, or 8J9 per cent - is the 

highest m any Angust since the end 
of the second world war. 

A senior member of the German 
Trades Union Federation (DGB) ex- 
ecutive* Herr Mirhawl Geufijjich, 
said the figures amounted to an "ex- 
tremely bad testimonial'' for the 
Government** economic policies. 

Tbe union leader’s comments are 
likely to set the tone today what 
Government, industrial and union 
leaders meet together in Bonn for 
"the first time in eight years in azt ef- 


fort to hammer out a common plan 
to wgpimt unemployment 

The August jobless figures did, in 

fact, show a marginal drop from tbe 
9 per cent unemployment recorded 
in July, but the Government has 
had to report a record post-war total 
for every month so far this year. 

Today's talks, called by the Gov- 
ernment, which is now urgently 
seeking some accommodation with 
the im jrm* over ways to cut nnenr- 
ployment before the next election 
in early 1987, are not likely to end 
with any concrete proposals at- 
agreement. 

Bar Ernst Breit, chairman of the 
DGB, said yesterday the success erf 
the talks could only be measured in 
terms of real pr ogress in cutting 
dole queues. He accused the Gov- 
ernment of d"fFFg a pfriw*w l 


breakthrough merely because the 
threeway meeting is actually tak- 
ing place. 

Chancellor Helmut Bold, for his 
part, appealed in advance to em- 
ployers and unions not to use the 
talks to trade amiwrttons. Hen- 
Kohl, who will chair the mooting , 
also appealed to the unions to stop 
accusing the Government of Aning 
nothing to help the unemployed. 

The DGB has planned a of 
nationwide demonstrations next 
month to protest against Govern- 
ment policies on nwttiwg unemploy- 
ment and against what they /farm 
are cuts in social 

The Government, however, 
strongly defended its economic poli- 
ties yesterday at the start of a three 

day debate on the 1988 budget Dr 
Gerhard Stoltenberg the Finance 


Ministe r admitted t h»* unemploy- 
ment had not been broken during 
the current reoovmy but said that 
the problem had not azisen over- 
night and could not he dealt with 
quickly. 

Resenting plans to increase Gov- 
ernment spending by just 2.4 per 
cent to DM 284bn (S92L6m) and to 
hold the budget deficit to this year’s 
level of DM 25bn* Dr Sto ltenber g 
wnri employers and pniiw* had an 
excellent chance next year to im- 
prove the employment chan c es of 
the jobless and of young people. 

TV fryn+irmfr+i/m nf budget con- 
solidation by puplic authorities and 
a red u c tion in stale i nvo lv emen t in 
industry would help to keep inter- 
est rates and prices down and con- 
sequently improve investment and 
mnqimp r spending, he insisted. 


Shell sees big rise in W. German car sales 


BY JOHN DAVIES IN FRANKFURT 


WEST GERMANY should see 
another strong uplift In car 
sales towards the end of this 
decade, as the children of the 
1960s “baby boom" grow up 
and as more women drivers take 
to the road. 

This is among forecasts b; 
the Shell oil group in a study 
of the West German car market. 

Zt also suggests, however, that 
the market for new cars during 
the 2980s might settle down at 
about the present level. With 
the country’s population already 
declining, the total number of 
cars on West German roads will 
start to drop from about the 
year 2000. 

Shell has released Its predic- 
tions on the eve of the Inter- 


national Automobile Exhibition 
in Frankfurt from September 
12 to 22 — a major event held 
every two years. 

The study suggests West 
Germans remain strongly 
attached to their cars, even 
though they have recently been 
unsettled by claims that 
exhaust emissions could pose 
a threat to forests — something 
else dear to their hearts. 

Many motorists put off buy- 
ing cars late last year and early 
this year to wait for the con- 
fusion over tiie Bonn Govern- 
ment’s proposals to tighten 
emission controls, to disperse. 

This reaction, together with 
the effects of the car industry 
strike last year, served to upset 


Shell's last market forecasts in 
1983, when it pointed to a 
coming upturn in demand for 
ears. 

Now that new registrations 
are again gathering pace. Shell 
cautions that the emission con- 
trols debate and economic 
trends might still restrain tbe 
growth of car sales this year 
and next 

It sees a sharper peak in car 
sales In about 1989, possibly, 
though not necessarily, exceed- 
ing the record 2.66m new-car 
registrations of 1978. 

The “baby boom** between 
1961 and 1967 should help buoy 
up future car sales, especially 
as the new generation could 
well prefer buying a car to 


getting married and having 
children. 

Women are also increasingly 
taking to driving. In the 1960s, 
only a third of licences went to 
women. Now they take out 
between 41 and 46 per cent. 

These factors should help 
boost the car market even 
though the population is 
already falling and the adult 
population is likely to st art 
falling from about 1990. 

The older generation, too, are 
determined to keep on motor- 
ing. This also will help lift the 
total numb er of cars os the 
road, expected to rise from 
2&86m now to about 30m in the 
year 2000. 


Demirel 
takes Evren 
to task 

By David Barchard us Ankara 

MR SULEYMAN DEMIREL, 
who was deposed as Turkey's 
Prime' Minister In the 1980 
military takeover, has made a 
direct attack on President 
Kenan Evren in what appears 
to be an attempted political 
come-back. 

He a c cused the President of 
dividing the country into those 
who are allowed to speak and 
those who are not. 

“If everything is permitted 
for certain people in Turkey 
today, while everything is 
forbidden to others,** Mr 
Demirel said, “it will hardly 
bring credit on our country.” 

Last Sunday, the President 
warned Parliament to stick 
within the guidelines of the 
constitution he introduced in 
1982, and issued a warning to 
former politicians that they 
should be keeping silent. 

Mr Demirel, who controls 
Turkey’s third largest party, the 
centre-right True Path Party, 
from behind the scenes, is 
banned from returning to 
politics for another seven 
years. 

He accused the President of 
violating laws be himself had 
passed banning discussion 
events before tbe 1980 takeover. 
“I cannot allow myself to be 
shown responsible for the 
anarchy and terrorism in 
Turkey before 1980,” he; said. 

“In Turkey, guilt or inno- 
cence is established by com- 
petent legal authorities.” 

Mr Demirel has never before 
come so close to challenging 
the authorities to put him on 
trial, a step he knows would 
have serious domestic and inter- 
national repercu s sions. 


Japanese mission 
attempts to avert 
EEC protectionisi 

BY PAUL CHEESEMGHT IN BRUSSELS 


Spain plans to change face of a very masculine image 


AN INSTITUTION that has 
long been part of Spain’s 
Image to the world Is about 
to undergo a facelift. The 
paramilitar y Guardia Civil is 
to open Its ranks to women, 
writes David White in Madrid. 
The creation a t a women's 
arm of the distinctive black- 
hatted force ft one element 
of a police reform which the 
Socialist Government sent to 
Parliament yesterday after 
many months of delays and 
unrest among different police 
factions. 

The State Security Forces 
Bill, which draws a new line 
between-the joleumd nature 


of tbe Guardia Civil and those 
of the police, is still hotly 
contested. Alter pushing the 
Government to get a move on 
with its promised r e f or m , 
potice unions complain that 

it falls to give them tbe full 
union rights they were seek- 
ing a$ n civilian body. 

They have been campaigning 
for the right to strike, which 
the BQ1 denies them. Instead, 
tbe Government foresees 
arbitration to resolve labour 
confficts in the police. 

A key aspect of the reform 
is that it “ da-militerises w the 
uniformed police operating in 
gl«na* when jj ft- 


famed Armed Police of the 
Franco era was re-dubbed 
the National Police and Us 
sinister grey uniforms 
changed for brown ones, it 
continued to operate order 
senior offirerg on loan from 
the army. 

Amid onion charges of an 
army “ bunker ” in the police 
and moves by tbe Interior 
Minfahy to chang e the com- 
mand structure, there has 
been a wave of dismissals and 
resignation notices among 
high-ranking officers' this 
yeai^-in rinding the sacking 


c o mman d. The 300 officers 
s e co n ded from the army now 
have six months to choose 
whether to puisne police or 
military careers. 

The law reduces Spain’s 
national security forces to 
two bodies. The 50^M strong 
National Police and the 
8,000 pbdn-dotfces Inspectors 
and superintendents of the 
Superior Police Corps are 
merged as the National Police 
Corps, defined ns “an armed - 

institution r . of dvfliau 

character.** * ' 

Alongside thle is the 


of foxstfs second in, . Security . Corps sg. ^Cfcmrdte 


Civil, SSJWfetrong, defined as 
“an armed institution of 
military nature.** Tbe police 
obtain the main responsibility 
for drug control, while the 
Guardia CMTs area of action 
is i by the creation of 

a maritime division. 

Spain also has 65^09 local 
dty police and 4£00 men In 
uniformed forces set up by 
the autonomous Basque and 
thtibuh governments. In an 
effort to -coordinate all these, 
-the BQ ' provides for a 
Security Policy Council, on 
which the Interior Ministry 
and regional governments will 
_be repre$qtetL 


SENIOR JAPANESE yes- 

terday spent five hours explaining 
the Tokyo Governments latest 
package of market-opening mea- 
sures to tho European. Commission 
as part of a diplomatic effort to 
head off the bufld-gp of protection- 
ist press u res in the EEC 

Mr Yasohiro . Nakasone, Japan's 
Prime Minister, at the end of July 
unveiled a t hree yea r package at 
measures designed as trade fibezal- 
isatkm and as a redress of Western 

grievances. 

The Japanese mission this week 
has had talks not only with the EEC 
Commission, but with the Belgian 
and British Gove rn monte Tn each 
case, the response has been cau- 
tious cm the basis that analysis of 
the measures is not complete. Tbe 
Commission analysis wifi be ready 
by the end of the month. 

Mr Tokao Kawakami, deputy di- 
rector of the cabinet special assign- 
ments office in Tokyo, said feat tbe 
mission had received no nndertak- 
ings that influence would be used to 
stop measures which might affect 
the flow of Japanese exports to the 
EEC. 


He is likely to meet similar cau- 
tion as be continues his mission of 
explanation to Paris and Bonn. 

However, Japan is dearly hoping 
■ Hint ti^e package will act as a catal- 
yst for renewed in ternati onal «f- 
forts on t^ade liberalisation as weU 
as a fresh round of m ultila t er al ne- 
gotiations within the General 
Agreement on Tariffs and Trade 
(Gait). 

" “Import promotion should be re- 
ciprocated by our trading partners 
to produce concrete results,” Mr: 
Kawakami said. Japan is currently 1 
running a SSOba trade surplus,; 
expected to rise next year to SSSba. ! 
• Sumitomo Heavy Industries an- 
nounced yesterday that It had ooo- 
duded an agreement with Vabnet 
of Finland for technical co-opera- 
tion n shipyard management, 
according to agency reports. 

The two-year contract calls for 

<pfhpM*»l giwtew Iwtewir manage- 
ment and workers' tr aining to up- 
grade production efficiency of 
Valmef s shipyard in Helsinki. 

Valmefc reported sales equivalent 
to Y240bn (81hn) far 1983. 


Marchais brings muted 
message from Moscow 


BY DAVID HOUSEGO IN PARIS 

RELATIONS BETWEEN the 
French and Soviet Communist 
parties may be warm, but 
Moscow does not appear to have 
forgiven the French party 
leadership for taking part in 
rhe coalition Government with 
the Socialists. 

This emerged in the full text 
of a joint declaration issued 
after talks earlier this week in 
Moscow between M Georges 
Marchais. the French Com- 
munist chief, and Mr Mikhail 
Gorbachev, the Soviet leader. 

Mr Gorbachev is due to visit 
France next month. 

Moscow made amply clear at 
the time that it was unhappy 
with the Communists’ presence 
in the government It was even 
more unhappy when President 
Francois Mitterrand’s adminis- 
tration supported U.S. missile 
deployment in Europe. 

Now that the Communists 
have pulled out of the govern- 
ment they might have expected 
public support from Moscow 
for their stand. But there was 
commuRiwp. 


published yesterday that 
echoed their own bitter attacks 
on the Mitterrand government. 

Soviet silence on the issue is 
best explained by Moscow not 
wishing to cast a shodaw over 
Mr Gorbachev's visit to France. 
It will be his first to West 
Europe as Soviet leader and 
will precede his summit wilh 
President Ronald Reagan. 

The Russians clearly hope to 
use the visit to exploit differ- 
ences within the Western alli- 
ance over the U.S. Strategic 
Defence Initiative ISDI). 
France has said that it will not 
participate 

Though M Marchais has not 
received explicit approval for 
his current campaign against 
M Mitterrand's Government, Mr 
Gorbachev's coming to. power is 
itself a blessing tor the French 
leadership. Because the French 
Communist Party is so closely 
identified with Moscow in the 
eyes of public opinion, the 
party’s Image is improved if 
there is a reformist, personable 
leader in jhe_Soviet_ Union, ! 


Goria spells 
out why 
Italian 
lira crashed 

James Buxton In Rom* 

WHEN ENI. the Italian state 
energy group, pressed ahead 
with ' *n order for S123m on July 
19. pushing the lira dawn almost 
20 per cent against the dollar, 
it was probably influenced “ at 
least alier a -certain point in 
the operation ” by the possi- 
bility of an imminent devalua- 
tion of the lira. Sig Giovanni 
Goria, Italy’s Treasury Minister, 
says in a report published, 
yesterday. 

The crash of the lira occurred 
on July 19 when ENI bought 
5125m despite Bank of Italy 
advice to postpone the trans- 
action. The Bank refused to 
support the currency in order 
not to waste foreign exchange 
when it already intended to. seek 
a devaluation of the lira within 
the European monetary system. 

In the event, the lira was 
devalued by an effective 8 per 
cent. 

The central bank could not 
inform ENI of the reason for 
its advice without compromising 
its plans to seek a devaluation, 
which would have been 
improper, the report says. 

Sig Goria says: “The finance 
deportment of ENL at least 
after a certain point in the 
operation, was probably acting 
on the hypothesis of an Immi- 
nent devaluation of the lira. 
This rendered mutually incom- 
patible the two principal 
objectives of the Bank of Italy 
—•to prevent speculation audio 
maintain orderly markets. The 
Bank gave priority to the first 
of these objectives." 
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n !9a a mere eight years after 
American aviation pioneers carried 
out the first powered flight in their 
‘heavier than air’ machines, three 
Thai army officers travelled abroad 
to a french flying school They 
learned not only how to fly aircraft 
but also how to build them. In quick 
succession the Kingdom bought 
airplanes, established an airport and 
trained new pilots. 

Starting as a mail carrier, the airline 
quickly grew and soon a passenger 
servii^ was available. Then in a major 
reorganisation just 25years ago, Thai 
International came into being. 

Thai’s pioneering spirit, its attitude 
towards service and the importance 
it places on the training and skill of 
its pilots, has led to the airline’s 
development as one of the world’s 
major carriers. 

Today, Thai’s route network has 
grown to indude over 40 cities in 30 
countries across four continents. 
And servicing these destinations is an 
ever-expanding fleet of magnificent 
747Bs and wide-bodied A300s. 

So, fly smooth as silk on Thai The 
airline that’s still enchanted with the 
wonders of flight 
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Gorbachev visit to Muscovites 

oil fields signals Sdktam 

concern over output Cologne 


BY PATRICK COCKBURN IN MOSCOW 

UR MIKHAIL GORBACHEV, 
the Soviet leader, has shown 
the Kremlin’s concern at the 
fan in on output over the past 
IS month by starting a visit yes- 
terday to the Soviet Union’s 
main oil and gas producing 
region in West Siberia. 

The Soviet Union, the world’s 
largest oil producer, has' seen 
crude and gas condensate 
production drop by 4 per cent 
to 340m tonnes in the first 
seven months; of the year. Gas 
output rose by 10 per cent to 
B68bs cubic, metres over the 
same period. 

Mr Gorbachev’s visit to the 
oil province of Tyumen is the 
fourth in a series at -tours he 
has made to the key centres of 
the Soviet Union since he was _ 
elected leader last M»™»h Go; 

He had expressed concern give m 
earner in the summer at the 
high proportion of Soviet oil Sfin 
capital investment — about a 
fifth of the total— absorbed by . Mr . G 
the energy industries. He said 5 a iv he 
it should be possible to " stabi- furUl f r 
Use the share of capital invest- W2y *2 
ment directed towards the ex- I 00 *, Q 
traction of fuel and raw 5“L£2 
materials.** ordmau 

The oilfields of Tyumen, a * 

region of marshlands impassi- IJr?™ 5 
We in summer and frozen in ryu “ ei1 
winter, were rapidly developed But 
in the 1970s and early 1980s. ^ergy 
They produce 7.6m barrels a day the dec 
of crude out of a national total economi 
of 12.3m b/d. The Soviet Press hy higl 
has accused the Oil Ministry Since 1! 
and other bodies in Tyumen hare be 
of damaging the oil reservoirs to use g 
by rushed and - unplanned as a P° 
exploitation. Probli 

At the start of August a fifth were as 
of the oil wells in Tyumen were of the ; 
not working and the region was weather 
15m tonnes behind its plan for incx 
oil output according to the exports 
weekly Economic Gazette. sharply 

The fall in oil production has trade de 
not been reversed by an extern quarter 



Gorbachev: In Siberia 

slve purge of senior manage- 
ment and the dismissal of the 
Oil Minister earlier this year. 

Mr Gorbachev’s visit yester- 
day, however, may presage a 
further reorganisation in the 
way in which the oilfields are 
run. Criticism in the past year 
has focussed on the lack of co- 
ordination between . the minis- 
tries and Communist parly 
o rgan isations responsible for 
Tyumen. 

But the thrust of Soviet 
energy policy today is to meet 
the demand for more fuel by 
economies in Its use and not 
by higher production figures. 
Since 1982, the power stations 
hare been extensively modified 
to use gas rather than crude oil 
as a power supply. 

Problems in the oilfields 
were exacerbated at the start 
of the year by extremely bad 
weather which reduced output 
and increased consumption. Oil 
exports to the West were 
sharply reduced, leading to a 
trade deficit of $2bn in the first 
quarter of the year. 


By Our Moscow Co r respondent 

THE KREMLIN’S campaign 
against drunkenness has ' 
received a minor boost with, 
the decision by many Moscow 
chemist shops not to sell eau-| 
de-Cologne until after 2pm. The : 
reason Is that early morning I 
customers are gulping down 
perfume for its alcohol content ; 
as soon as they have left the i 
shop. ! 

Hair lotion is particularly : 
popular among Moscow alco- 
holics, but. if this is not avail- 
able, there is Kara Novo eau- 
de-Cologne at 86 kopecks (52p) 
a bottle, suggests a journalist 
on Trad, the union newspaper. 

Avoid at all costs, be says, a 
perfume known as Carmen, 
which " makes the customer feel 
as if his throat was cut.” 

Three months after the drive 
against drunkenness was 
launched, 649 factories and 
workshops are reported to have 
switched from making spirits to 
the production of soft drinks or 
confectionery. The price of a 
bottle of vodka is to go up by 
Roubles 1.5 

Over the past month, the 
rumour has swept through 
Moscow’s drinking classes that 
December is to be declared a 
dry month. 

This is aiirmst certainly 
untrue, but there is no sign of 
the anti-drink campaign slowing 
up, despite the popular sus- 
picion that, as a Soviet tele- 
vision commentator put It. the 
Government "will be tempted 
by easy profits from tbe sale of 
alcohol.” 

- It is still too early to say .what 
inroads sobriety is making in 
the Soviet Union. The consensus 
is that it still has a long way 
to go, but drunkenness has 
declined in the cities 

In the countryside, the cam- 
paign is said to have had only 
a limited impact, and the sale of 
“ moonshine ” continues. 


Leslie Colitt writes on Poland’s economic reforms 

Warsaw keeps its fingers 
crossed for a recovery 


POLAND’S 'economists, despite 
their poor salaries, Eve* life in 
an environment - which 
approaches a professional nir- 
vana. Their sometimes imagina- 
tive analyses of ways* to over- 
come the nation’s economic 
malaise are published at great 
length in the Polish mass 
media. 

Who knows, with the 
economy torn in so many dif- 
ferent directions at once, any- 
thing they suggest might just 
turn out to be the riiht solu- 
tion. The Government Is 
encouraging this diversity as it 
does not want to be held solely 
responsible for economic deve- 
lopment as it was in. the past. 

One esteemed economic 
adviser to the Government, for 
example, wrote that in the 
“ long run ” self-regulating 
market mechanisms should pre- 
vail. In the short-term, how- 
ever, he advised economists to 
provide foundations for “judi- 
cious decision-making by the 
centre” to choose the goods 
where “ equilibrium " was to 
be most quickly achieved. 

The* ”0601x6” means the 
Planning Commission and the 
industrial ministries whose 
power was reduced under the 
economic reform programme 
launched in 1972. 

“ Equilibrium " has become a 
favourite ' word in the Polish 
economic vocabulary, indicating 
a balanced supply cud demand 
of consumer goods. 

Another noted economist, 
however, said that even if 
equilibrium in the marketplace 
were to arrive It would not be 
tolerated for long • by Polish 
producers. They Would ensure 
that scarcity again prevailed 
uni! would bolster profits by 
pleading, for added financial 
concessions . and tax rebates 
from 'tiie Government 

The Government asserts that 
the reform programme is pro- 
ceeding, although with many 
difficulties; its Polish critics 
fwiniiiTig many in the Govern- 
ment Bay it was nipped in the 
bud. 

On the pins side, prices have 
been sharply raised for con- 
sumers and for many producers, 
as envisioned, although they are 
still a long way from reflect- 
ing costs. In what one critic 
calls the present "modified” 
command economy, company 
directors are more independent 
from the ministries than before 
In deciding what to prodace. 

The Planning Commission 
ran qq longer issue directives 
to be fulfilled. But often this 
is cancelled out by the_ com- 
pany’s dependence on the indus- 
trial ministries for financial 
preferences and allotments of 
scarce raw materials and semi- 
manufactured goods, especially 
from the West 

One critical economist noted 
that hard currency exports fell 
2-5 per cent in the first seven 
months of this year, while 
imports rose 11 per cent out 
the right of companies under 
the reform to retain a portion, 
of hard currency earnings had 
acted as an incentive to prevent 
exports from collapsing entirely. 

Company self-management 

bodies provided for under the 
reform are ..showing little fo* 


THE INTAKE of lead both in 
the air and food, by people 
living in Silesia, Poland's in- 
dustrial heartland, has pro- 
duced a “frightening** 
Increase In the . number of 
retarded children in the area, 
according to a . scientific 
report, Christopher BobinsW 
writes from Warsaw. 

The report by the chemical 
sciences committee at the. 
Polish Academy of Sciences, 
extracts of which have been 
published in Zytie Warszawy 
newspaper says that two years 
ago Poland had the worst air 
pollution in Europe. Only 
9 per cent of the rivers could 
be called dean- and soil 
pollution In areas next to 
industry was “highly worry- 
ing.” 

Silesia, the coal and heavy 
industry area, the Legnica 
copper producing district, tbe 
northern sea coastline near 
Gdansk and parts of the 
Krakow area were already 
“ecological disaster zones,** 
it says. 

The report recalls that in 
1982 tbe Government's own 
planning commission mapped 
ont areas Inhabited by nearly 
a third of the population as 
“ being under ecological 
threat.” It blames this on the 
* low level of spending on anti- 
poItadoB measures In the 
1970s, and warns that more 
must be spent now. 

terest in managerial problems 
because they feel deprived, of 
any real influence. . .. 

Small private tradesmen and 
producers who were to have 
been guaranteed a modest but 
secure role within the Socialist 
market economy are prospering, 
but not in a normal fashion. 
They suspect the Government 
will not tolerate them for long 
and so are maximising short- 
term profits by producing 
highly-lucrative items, such as 
fashion accessories, but not 
essential products in short 
supply. 

Private farmers who produce 
some 80 per cent of agricultural 
output are also thriving, as is 
often the case when the rest of 
the economy is in turmoil. 

Four years of bumper grain 
harvests and higher government 
purchase prices have permitted 
Poland to replace some hard 
currency fodder imports with 
domestic grain. This summer’s 
grain harvest, though, may 
result in losses because m 
recent heavy flooding in 
southern Poland- 
Bountiful fruit and vegetable 
crops offer & semblance of com- 
petition in the food market, 
which is totally lacking else- 
where. But meat is still rationed 
and anything beyond the 2.5kg 
(5.51b) per month for the aver- 
age Pole must be bought on the 
booming black market. 

The only producers who 
supply consumers with exactly 
what they want are flower 
growers. Their prices are deter- 
mined by the near-perfect com- 
petition of tens of thousands of 
growers and sellers. 

The official trade union, 


anxious for popular approval 
since the banning of Solidarity, 
has written higher wages on its 
banner. The Government is in 
no position ’to seriously resist 
pay demands, which are the 
price for having elimina ted tile 

independent union. Wages have 
risen 19.3 per cent so far this 
year. . 

If factory . managers resist 
wage demands they risk being 
deserted by workers leaving for 
greener pastures. Instead of the 
envisioned labour surplus, which 
the economic reform was to 
have created by the closure of 
inefficient plants, there is a 
growing labour shortage. This 
inability to shut down unprofit- 
able factories is another part of 
the price the Government is 
paying to pacify workers. 

The role of the Planning 
Commission, according to two 
deputy Chairmen, Mr Jerzy 
Gwiazdzinski and Mr Stanislaw 
Dlugosz, remained “funda- 
mental ” in the economy, 
although planners would no 
longer intervene in its daily 
functioning. However, it con- 
tinues to draft the Five Tear 
Flans which determine the pro- 
portion. of investments to go to 
sectors of tbe economy it 
considers crucial 

“We must increasingly func- 
tion as a general headquarters,” 
said Mr Gwiazdzinski, while 
leaving a “lot of independence!* 
to co m pa nie s. He said ' the 
quality of the commission's 
work had been significantly 
elevated since the 1970s when 
it used modern methods as 
“decorative elements.” 

Now, he maintained, its 
economists carefully evaluate 
industries according to' their 
export potential and create 
“simulated exercises” examin- 
ing what would happen if 
demand receded in world 
markets. 

The commission tried to 
diminish risks in malting its 
assessments, but Mr Gwiazd- 
zinski admitted that errors In 
prognostication could not be 
wholly eliminated. 

Mr Dlugosz argued that not all 
aspects of the centrally-planned 
economy had been bad. The 
Polish consumer goods situation 
in the mid-1970s was ” probably 
the best in Eastern Europe.” 

He explained that the old 
system had suffered from “plan- 
ning optimism,” but it had 
provided 1 years of dynamic 
development. “ Strong disci- 
pline ” had existed in pursuing 
goals even though the means to 
implement them bad not always 
been provided. 

However, Mr Dlugosz said 
that “decentralised decision- 
making” was needed now, but 
that it must not deteriorate into 
anarchy or 19th century 
capitalism. ... 

Both Mr Gwiazdzirofiki and 
Mr Dlugosz, who said they had 
served “ many administrations ” 
in Poland, agreed that develop- 
ing a Socialist market economy 
similar to that of Hungary was 
not tbe solution for Poland. 

The Hungarian reforms were, 
however, . what Poland’s 
economists were aiming for, 
when they launched their 
reform programme three and a 
half years ago. 


Company 
sales to 
increase 
in Finland 

By Otll V. Vfrtanen In KelsInU 

THE NUMBER of Finnish com- 
panies op for sale is likely to in- 
crease substantially after the 
Government's proposal to set a 
tax on capital gains. 

According to the budget pro- 
posal for 1986 the tax would 

jUiHWtrt in » marifimui 7 per cent 
oi the selling price starting Janu- 
ary 1 1988. Until then capital 
gains remain exempt of tax pro- 
vided the seller has owned the 
stock lor more than five years. 

Tbe anticipated tax has 
prompted a record number of ac- 
quisitions since summer 1974 
when plans of the tax first leaked 
out The number of companies 

r* .iani*ing bands imicklv dotiblul 

to an annual level of lfiod After 
the proposals were made public 
experts predict that even more 
owners trill neil their posses- 
sions. 

The largest company that has 
c h an ge d hands in the past 12 
months anas Fuolim&tka, one of 
Finland’s biggest cons tr uctors, 
which was bought fay a Finnish 
corpor ati on. The purchase price 
has not been disclosed but ac- 
cording to weB informed sources 
the owning family got approxi- 
mately SlOOm for their stodr. An- 
other half a dozen companies in 
the region of SSOm have been 

sold by a single family in the last 

12 months. 

According to tbe bodge* pro- 
posal a maximum 59 per cent of 
the selling price is considered 
capital gain. The capital gains 
tax at 29 per cent reduces the tax 
to 19 per cent of the price. As in- 
dhddnals in Finland pay a maxi- 
mom 76 per cent to personal 
taxes the capital gains tax comes 
down to 7 per cent of the selling 
price. 


This announcement appears as a matter of record only 
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OVERSEAS NEWS 


Hawke Government extends 
pay, prices deal with unions 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 

MR BOB HAWSES Australian Lfr- 
bar Government scored an impor- 
tant industrial victory yesterday, 
seeming a two-year extension of its 
historic pay and prices accord with 
the Australian Council of Trade 
Unions (ACIU). 

At the same time, the Govern- 
ment and unions said they had 
reached a "wages accommodation" 
to help counteract the effects of this 
year’s sharp depredation of the 
Australian dollar. 

Workers are expected to receive 
an agreed 3.8 per cent wages in- 
crease in the current bearing before 
the Arbitration Commission, but 
ACTU has agreed to a reduction of 2 
percentage points in the wages 
award it will seek next ApriL 

Ibis reduction will be offset by 
inrmrie tax cuts from next 
September 1. 

Centralised wage-setting, with 
awards directly linked to increases 
in the consumer price index, is one 
of the keystones of the pay accord, 
on which most of the Government's 
economic soccnss to date is based. 

The Confederation of Australian 
Industry reacted predictably and 
angrily, describing the agreement 
as a "severe blow to employers and 



Mr Bob Hawke 

business <* onBHwn a 11 claiming 
that it would fuel inflation. 

Mr Bryan Noakes, the confedera- 
tion's director, said ACTU bad 
again exploited its privileged posi- 
tion «tmI the Government “has 
succumbed to ACCU pressure in as 
attempt to keep the accord alive." 

An opposition spokesman said 
the wages package could "only in- 
tensify the inflatio nary pressure 
which is already showing up in sta- 
tistics and being felt directly in 
industry.” 


Australia's inflation rate for the 
year to last June was 8.7 per cent, 
against 6.5 per cent the year before. 
However, sizeable increases in final 
prices can be expected in the first 
two quarters of 1985-86, with pre- 
dictions of a 10 per cent frifiatinr, 
rate widespread. 

However. Mr Raul Trea- 

surer, and Mr Ralph Willis, Minis- 
ter for Employment, in a joint 
statement- "The wage restraint em- 
bodied in tire new two-year commit- 
ment by both parties will ensure 
that the significant benefits of the 
Australian dollar depreciation are 
secured. On current estimates this 
will result in inflation being wound 
bade by 1986-87 to around the lev- 
els achieved during the past two fi- 
nancial years, with a further slow- 
ing in prospect into 1987-88.” 

They insisted that “appropriately 
firm fiscal and monetary policies 
will continue to be maintained," and 
said the pay deal paved the way for 
continuing str ong and 

employment growth. 

A separate productivity claim of 4 
per cert by the unions will be paid 
in the farm of a 3 per cent increase 
in pPTupfCTin f ram July 

1966. 


Uganda peace talks resiu 


BY MARY ANNE FITZGERALD IN NAIROBI 


A PEACEFUL settlement between 
Uganda's two largest military fac- 
tions, the Governments Uganda 
National liberation Army and the 
underground National Resistance 
Army (NRA), remained elusive as a 

gcronri round Of bl 1 t 5 nppnpd in 

Nairobi, Kenya, yesterday. 

While both rides ex p res s ed will- 
ingness to end the tribafiy-based 
fighting that has dogged Uganda 
for the past 15 years, their mutually 
intransigent positions overshad- 
owed prospects for reaching 
agreement 

The eight-man Ugandan Govern- 
ment delegation was Led by Cd Wil- 
son Toko, Defense Mmiricr and 
Vice-Chairman of foe ruling mili- 
tary counriL The NRA guerrillas 
were represe n ted by Mr Yoweri 
Museveni, their leader. 

Two days of negotiations in Nai- 


robi last week were adjourned in- 
conclusively, ostensibly so that both 
rides could assess their positions. 

"We must not have harsh words 
for each other. We must work to- 
gether," Mr CHara Otunnu, Ugan- 
da’s Foreign Minister and a mem- 
ber of the Government negotiating 
team, said to Mr Museveni in a 
brief enrhaiigp before the talks 


Mr Museveni has so for displayed 
no iw-Knatiom to compromise on his 
tough ifanumk Hi* is nwHng aq nal 
representation on the l&man mili- 
tary council and is believed to want 
foe influential post of Vice- 
Chairman for bTTTn»»if The Govern- 
ment has offered the NRA a third of 
the seats. 

Mr Museveni wants to integrate 
his troops - of whom there are 


about 5,000 - into the army with 
ranking positions for his «=*ninr 
men. The army, dominated by 
northerners, has been accused of 
persecuting the people of southern 
and western U ganda, many of 
whom are NRA support e rs. 

Mr Muse ven i is also reported to 
have proposed that foe tenure of 
foe interim wmiitinn Government, 
now six weeks old, be extmuM to 
three years. Gen TSto OkeDo an- 
nounced at his swearing-in as head 
of state that elections would be held 

in 12 month* 

Mr Museveni is in control of tile 
Luwero triangle to foe north cf 
Kampala and has established bases 
as close as five miles from the capi- 
tal. The NRA also operates freely 
within large parts of western 
Uganda. 


Extremists 
murder 
six in 
Punjab 

By Our Foreign Staff 

E5TREM1ST S iwuwpd ffwir 
offensive aimed at wrecking at- 
tempts to bring peace to Truman 
state of Rmjab by killing rix people 
and wounding 15 more in eight sep- 
arate attacks over the past two 


Among the dead was a prominent 
s opp arte r of Mr Rajiv Gandhi, the 

Indian p rim* Minis ter, 

The at tac ks took place on the eve 
of mnupiigniwg for Punjab state 
elections on September 25 and are a 
dear that Sikh -rirgmia tB 
to disrupt the p»ii- 

Three gunmen killed Mr Aijun 
Dass, a member of the New Delhi 
metropolitan c ouncil for the ruling 
Congress (I) Party at his office in 
the capital. 

Mr Doss’s bodyguard was also 

IrillaH smii git people, fariiwIiTig his 

younger brother, were wounded in 
the hail of bullets which raked the 
politician’s p ff jw? in south D elh i 

Mr Dass, 46, was killed five 
weeks »ft*r extremists shot 
Mr Lalit Maken a Congress (2) par- 
liamentarian. Both men were on an 
extremist "hit list” for their part in 
the anti-Sikh riots in which 2£00 
people died following Mrs Indira 
GandhTs assassination. 

Mr Gandhi rushed £rom his office 
to the hospital where Mr Dass was 
taken, to console the politician's 
family and several thousand people 
also gathered at the hospital to pay 
their respects to Mr Dass. 

During Tuesday nigbtfs attacks in 
Punjab state, described by police as 
a co-ordinated offensive, extremists 
arrived at foe homes and shops of 
victims on scooters. 

The attacks were In districts such 
as Amritsar, Bioshiaipur, Garda- 
spur and Jalandhar which, are 
wfaw n iiit d mnghnldn 

The Press Tirnst of India said se- 
curity officials were re v ie wing ar- 
rangements for tiie Punjab election, 
TTK'hvting a suggestion tiiwt candi- 
dates wear bullet-proof vests at all 
times. 

The capitaTs police commissioner 
imposed a ban for tike next seven 
days on gatherings of more than 
five people in New Delhi. 


ANGLO PAY OFFER ERODED SUPPORT FOR STOPPAGE 

Lessons of S.African miners strike 


BY ANTHONY ROBINSON IN JOHANNESBURG 


AS THE strike by South Africa's 
550,000 black coal and gold 
miners fizzles out in the courts 
both sides to the dispute will be 
bolding post m ©items. 

For the black National Union 
of Mia e workers (NOH) the 
results have been mixed — an 
improved wage offer for 80 per 
cent of its membership but a 
stark illustration of its vulner- 
ability in non-uni onised mlnw 

The Chamber of Mines, the 
employers' organisation, may be 
heaving a sigh of relief that a 
major confrontation has been 
averted but it will not have any 
illusions about the prospects it 
faces in the years to come. Even 
tougher negotiations are likely 
from a onion which has rapidly 
gathered strength and negotiat- 
ing expertise in the three years 
since its inception. 

The critical point in the 
dispute came when the leading 
mining house, Anglo Am e ric an , 
made a renewed pay offer which 
by accident or design helped 
weaken the anion’s determina- 
tion to resist foe employers in 
a united war. With some 80 per 
cent of foe NUN’S 150,000 
membership in Anglo mines, 
foe offer, close to- the union’s 
original demands, eroded sup- 
port for a national stoppage m 
the very where foe NTJM 
was at its strongest 

It always looked as though 
foe NUM was in serious danger 
of over-reaching itself by 
threatening strike action against 
Gencor, Gold Fields Of South 
Africa (GFSA) and AngSo-VaaL 
These companies had baulked 
at matching the improvement 
on the final minira nm wage 
offer agreed by three other 
mining houses last month. 


Suspension «f the black coal, 
and geld miners’ strike on 
Tuesday night led to a large- 
scale, but confused, return to 
work at formerly shrike-hit 
mines yesterday. Reports of 
attempted strike action at 
one shaft of the Hartebeest- 
fonteta mine owned by 
Aaglovaaf were dotted by the 
company which said that it 
had dismissed 15 strikers 
after a warning bnt that baft 
shifts had turned np for 
work normally yesterday. 

Gold Fields of South 
Africa, which earlier had 
started processing the dis- 
missal ■ of around SjOOb 
strikers at its Deelkraat 
mine, reported' that 90 per 
cent of workers tuned up 
for the morning shift: this 
followed an announcement by 
the company chat those 
workers who reported for 
their next normal drift would 
he re-instated. Both union 


»bS management complained 
of large-scale Intimidation 
during the strike and many 
of the 700 miners who failed 
to turn up for work Red into 
the surrounding bush to 
escape bom teargassing and 
fights between strikers and 

non-strikers. 

Meanwhile. Gencor. which 
dismissed 130 strikers on 
Tuesday from its Marie vale 
prine, continued processing 
the dismissal of a further 
800 workers yesterday as the 
NUM sought an argent court 
order to prevent the com- 
pany evicting the dismissed 
workers. 

Meanwhile, police r eported 
rtif two national servicemen 
died when their armoured 
car crashed Into another 
vehicle during a patrol 
through the black township 
of Grahamstown in the 
Eastern Cap^ 


If foe union had been satis- 
fied with securing higher, than 
inflation pay rises for most of 
Sts members and of splitting 
the hitherto monolithic front 
of foe employers organisation, 
it could have counted this year’s 
annual negotiating round an 
unqualified success. 

Instead it is now in foe em- 
barrassing position of having 
been, forced to suspend strike 
action after only three days in 
foe face of determined resist- 
ance by the mining houses who 
used their own guards to iso- 
late union activists and moved 
quickly to implement their 


warning that strikers would be 
dismissed. 

Bat there is little doubt that 
manag ements* determination to 
act forcibly against “intimida- 
tors ** was based largely on 
their perception that there' was 
little real stomach for a fight 
atwnnf the rank and file work- 
ers. They are mainly immi- 
grants who, having received 
increases in basic pay ranging 
from 14 to 19 per cent, were 
reluctant to risk their jobs for 
the sake of another 2 or 3 per 
.cent at most. 

It was clear from the begin- 
ning that the strike would not 
.work out as planned. Little 


Fresh violence 
in Sri Lanka 

the Sri Tj»nVa Government im- 
posed a 16-hour c urf ew an east Sri 
TjwiVa yester day r right soldi- 
ers were killed in frefo ethnic vio- 
lence mul several bouses and shops 
were destroyed, Reuter reports 
from Colombo. 

Official sources said foe curfew 
was ri a mpoH town 

because of "conflict between Tamil 
terrorists Shhtbai vifiagecs.” 


Jordan 
warned 
by Israel 
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By Writer Ellis In Tct Aviv 

THE Israeli Cabinet is expected 
to renew its warning to Jordan, 
to expel the operation command 
of the Palestine Liberation 
Organisation from its territory. 

At a meeting yesterday of 
foe inner Cabinet, Mr Ariel 
Sharon, foe tough-talking Trade 
and Industry Minister, 
apparently persuaded bis cot 
leagues to take a strong fine 
on the PLO in Jordan. King 
Hussein is likely to be reminded 
that Israel will strike at ter- 
rorists w he re ver they are found. 

A leading government offlaal 
stressed yesterday, however, 
that Israel was not seeking to 
threaten Jordan. It was simply 

• matter o5 rertei T ati ng exiritag 
policy on an issue of common 
Merest The official said that 
Mr Sharon’s hard-line views 
were consistently voted down 
when they wait beyond stated 

government poficy. . . 

A return to foe u iron fist** 
noticies of past years mi the 
Israel-occupied West Bank looks 
increasingly likely in the wake 
of foe recent spate of attacks 

Yesterday, following the kitt- 
ing on Tuesday of an Israeli 
~servist m Hebron, foe modem 
Jewish quarter in tire town was 
sealed off and access from the 
quarter to the Arab Casba, or 
old town, was bricked up. Mr 
Sharon agd other right-wing 
Likud members of the Cabinet 
would like to see parts of. the 
Casba knocked down and be told 
colleagues yesterday that the 
detention of suspected terrorists 
Was essential if peace on foe 
West Bank was to be restored. 

• Palestinian officials appealed 
to international organisation 
yesterday for action to protect 
their people under teaett occu- 
pation in the West Bank and 
Gaza, Renter, writes from 
Amman. 

Members of. foe executive 
committee of foe FLO and foe 
Palestine National Council 
fPNC> told a news conference 
that “oppressive measures’' of 
tim Israeli occupation authori- 
ties were aimed at driving Paler 
. grtniatm to despair. 

Mr Nabil Amro. PLO informa- 
tion officer, said the situation 
was extremely grave and re- 
quired foe. world’s attention. 
"Israeli extremism has become 
very dear lately through the 
studied oppressive measures 
taken even against chi l d ren 
who fly kites bearing Palestinian 
flags," he said. 


Tunis urges workers to 
return home from Libya 


BY ROGER MATTHEWS 

TUNISIA IS to cut all trade 
links with Iabya and is urging 
its remaining expatriate workers 
to return home. The decision 
marks a further and more 
serious deterioration in rela- 
tions between foe two countries 
sparked off by Col Muammar 
Gadaffl’e earlier expulsion of 
Tunisian workers. 

Mr Mohammed. Mzali, foe 
Tunisian Prime Minister, said 
yesterday that security forces 
bad also seized quantities of 
explosives and arrested several 
Libyan nationals who had 
admitted to planning acts of 
sabotage 

Abouth 25,000 Tunisians are 
believed to have been expelled 
from Libya in foe past few 
weeks. Another estimated 
70,000 could be affected if they 
all heed foe Prime Minister’s 
call to return home. 

The loss of workers' remit- 
tances from Libya is potentially 
a more damaging blow to the 
fragile Tunisian, economy than 
foe loss of trade which accounts 
for only about 5 per cent of 


Closed ‘Green Line’ cuts 
Beirut bread, fuel supply 


BY NORA BOUSTANY IN BEIRUT 


BREAD and fuel shortages 
accentuated a crisis between 
Christian and Moslem halves of 
the Lebanese capital and a 
powerful car bomb rocked foe 
Christian central Lebanese 
town of Zahle yesterday causing 
casualties and fires. 

A spate of kidnappings 
targeting residents crossing the 
“ Green Line ” dividing foe city 
over the past two weeks led to 
a prolonged closure of all 
crossing points. Moslem and 
Druze militia groups have criti- 
cised the blockade, which was 
formally declared by foe 
Lebanese army on Monday to 
prevent more abductions of 
civilians. 

Christian groups. have 
charged that as many as 40 
Christians attempting to cross 
foe mid-city demarcation line 
have been seized by gunmen 
and not yet returned. Among 
them are three senior Christian 
employees of the Lebanese 
Central Bank, including Mr 
Andre Chalb, the head of foe 
bank’s statistics department 

Lebanese banks are staging a 


one-day strike today to protest 
at foe disappearance of Mr 
Chaib and his colleagues, who 
braved foe greenline almost 
daily to keep the Central Bank’s 
main departments in operation. 

The Lebanese pound plum- 
meted to a record low closing 
at 19,18 Lebanese pounds to 
foe U.5. dollar amid mounting 
tension and intransigence over 
political reforms among key 
Christian and Moslem leaders. 
Syria is toying to bring foe 
main warring factions together 
in a drive to Initiate national 
dialogue for the second time in 
as many years. 

The deliberate obstruction of 
crossing points linking East 
and West Beirut has resulted- 
in the severest shortages' since 
foe Israeli invasion of 1982. 
The Lebanese Forces, a a. alli- 
ance of Christian militias,' has 
accused the Shi’lte Amal militia 
for the closures and the abduc- 
tions of some 30 Christians. 

The explosion in Zahle set off 
huge fires in a vegetable mar- 
ket mid initial repents said four 
people were killed and 40 
wounded. 
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more than normal absenteeism 
was noted at some of the seven 
mines targeted for strike action 
by foe union. AngJovaal's Harte- 
beestfontein mine on foe West 
Rand, the largest of the tar- 
geted mines, was virtually un- 
affected throughout the strike. 

Those that were worst hit. 
GFSA's Deeikraal and Gencor’s 
Beatrix, were not even on foe 
list of targeted mines and the 
strikes there appeared to take 
management, ind cverv fop 
union bv surprise. Estimates of 
the number of workers involved 
in strike action differ widely. 
But the Chamber of Mines 
estimate that no more than 

14.000 workers out of a possible 

62.000 were involved; seems 
more accurate than the NUMs 
claim thar at one stage 28,000 
were involved. The total labour 
force at the affected mines is 
not as high as that. 

Evidence that the strike had 
started badly and was losing 
momentum and that manage- 
ment had started to evict work- 
ers from hostels before bussing 
them back to distant homelands 
prompted Mr Cyril Ramapbosa. 
union general secretary, to rush 
to the industrial court in Pre- 
toria on Tuesday seeking to 
prevent the eviction of workers. 

The union is hoping that the 
industrial court will hand down 
a ruling which will provide 
legal guarantees against eviction 
and dismissal for workers who 
embark on strike action. 

The legal issues involved are 
complex, but if the union 
secures such guarantees, it could 
significantly strengthen their 
band in future disputes. 

UK ftwiome to debate S. Africa 
links. Page 7 




its exports. 

Col Gaddafi has also been 
angering the Egyptian authori- 
ties by similarly expelling some 
of their nationals. The patience 
of President Hosni Mubarak is 
understood to be wearing thin 

Libyan radio stations regu- 
larly broadcast propaganda cal- 
ling for revolutions in both 
Tunisia and Egypt- In 1980 sus- 
picion fell on Libya after an 
armed attack on the westers 
Tunisian town of Gafsa with the 
government In Tunis accusing 
Col Gadaffi of arming and train- 
,lng Tunisian nationals. 

In January last year Tunisia 
suffered a week of widespread 
rioting over attempts- to in- 
crease the price of bread and 
other basic commodities. Nearly 
100 people died before the 
army re-established control and 
President Bourguiba personafy 
intervened to cancel the price 
rises. 

Libya has sought to explain 
its decision to expel foreign 
workers by emphasising the 
need for economic austerity. 
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Mounting losses 
force rethink 
on farm credits 


BY STEWART FUMING IN WASHINGTON 


A CRISIS meeting of the board 
o£ Farm Credit Administration, 
the supervisory agency which 
monitors the federal farm 
credit system, was under way 
yesterday in the face of mount- 
ing tosses which officials say 
could force the system to turn 
to the federal government for 
a bail-out. 

On .Wall Street, where the 
farm credit system hag financed 
itself through the public issue 
of some STObn (£51bn) of bonds 
-and notes, the price of the 
securities plunged in the face 
of reports that the FCA has 
reversed its recent stance and 
concluded that government 
.financial support would prob- 
ably be needed. 

The mounting losses in the 
farm credit system as a result 
of the financial plight of 
thousands of farmers around 
the U.S. are expected to 
intensify political pressures in 
Congress where a major row 
is brewing over farm policy 
and the level of government 
Crop support programmes. 
Already there are fears that 
the deepening U.S. farm crisis 
is threatening a traditional 
Republican stronghold. 

Mr Ron Erickson, a spokes- 
man for the farm credit 
system, confirmed yesterday that 
the board was meeting to con- 
sider alternative rescue schemes 
and that he expected a state- 
ment on its decision to be 
released later. The farm credit 
system was launched by the 
Government in the 1930s to 
provide land purchase and 


operating loans to farmers. 
Today it is a co-operative 
system with some «74bn of the 
t otal farm industry debt of 
around $210bn -in its portfolio. 

Mr Erickson said that until 
recently the FCA had thought 
that'lf the farm economy began 
to improve and the system 
made the most efficient use of 
its capital a financial ball-out 
would not be needed. Now, he 
said, the combination of bumper 
crops which will lower prices, 
and doubts about the ability 
of many farmers to repay this 
year’s production loans, has led 
to a reassessment 

Mr Erickson said the options 
under discussion included the 
establishment of a new govern- 
ment agency to purchase the 
farm loans of lending insti- 
tutions (including commercial 
banks), a government capital 
infusion into the system and 
changes in government finan- 
cial support to farmers. 

The Reagan Administration 
has been poshing for a reform 
of the Government’s role in 
agriculture aimed at letting 
market forces work more 
freely. Evidence that the farm 
situation is still deteriorating 
and that the major group 
of farm lending institutions 
believes it is unable to cope 
with the deterioration in its 
loan portfolio promises to be 
another embarrassment for the 
White House and one which 
raises the prospect of another 
confrontation with Republicans 
in Congress. 


USAF trainer jet In doubt 


BY NANCY DUNNE IN WASHINGTON 


THE Pentagon, in search of 
$30 bn (£2L8bn) in cuts from its 
proposed fiscal 1986 budget, is 
reportedly considering the can- 
cellation of a $3.5bn airforce 
training aircraft -produced by 
Fairchild Republic. 

If the Pentagon goes ahead 
with tiie cut, it will be the 
second major cancellation in 
recent days. Last week, Mr 
Caspar Weinberger, Defence 
Secretary, called a halt in the 
development of the army’s big 
anti-aircraft gun.' the Divad, 
because it “didn’t work well, 
enough " to justify. adding 43bn< 
to- the $3.Sbn already spent on 
; the project • • • .- ' 

1 Congressional sources -say the 
■ Pentagon’s decision on ' the 
trainer is not yet final The 
cancellation is expected to run 


into opposition from Mr Joseph 
Addabbo, a New York Congress- 
man and chairman of the House 
appropriations subcommittee on 
defence. The aircraft is manu- 
factured in Fairchild Republic’s 
plant on Long Island, New York, 
and a decision to cancel could 
mean the closure of the plant, 
according to a New York Times 
report. 

The aircraft, the T-46A, is 
designed to replace the 80-year- 
old Cessna T-37 trainer. While 
the Pentagon badly wants to 
modernise its trainer aircraft, a 
June inspection by the airforce 
found “numerous management 
and production deficiencies " ait 
Fairchild^ plant and - led -ta the 
suspension of $4m in progress 
payments to the company, the 
New York" Times said. 


Anti-Pinochet 
.protest staged 
by unions 

By Mary Helen Spooner in 
5mtfag» 

CHILE’S National Labour Com- 
mand, along with a handful of 
small left wing groups, began 
a two-day protest against Sr 
Augusto Pinochet's regime yes- 
terday, despite a lack of support 
from most Chilean political 
parties and the expressed oppo- 
sition of the country's powerful 
Roman Catholic Church. 

. Cardinal Juan Fresno met 
with National Labour Command 
leaders Tuesday, asking them to 
avoid actions which could pro- 
voke outbreaks of violence. 
Nevertheless, the atmosphere in 
many parts of Santiago was 
tense, with baricades erected in 
poor and working class sections 
of the ' capital, where authori- 
ties despatched army troops to 
keep order. Police reported that 
at least six bombs exploded in 
the capital 

The Pinochet regime on Tues- 
day issued a communique refer- 
ring to the “ national accord for 
a transition to democracy ” 
signed by : 21 political leaders 
and distributed by the Santiago 
Archdiocese last week. The 
accord demanded an immediate 
end to the state, of emergency, 
direct presidential and parlia- 
mentary elections and in inves- 
tigation into human rights 
abuses. 


Bolivia hit by 
strike over 
austerity cuts 

BOLIVIA WAS virtually 
paralysed yesterday by a 4B- 
hour .strike called by labour 
unions in protest at harsh 
economic measures announced 
last week by the month-old 
Conservative government of 
President Victor Pa* Estens- 
soro, AP reports from Bolivia. 

The Government ordered 
police and armed forces on 
alert and warned that it will 
not permit disorderly acts or 
roadblocks. - 

The strike, called by the 
Bolivian union federation has 
hit mines. Industri es, many 
businesses, public transporta- 
tion, gasoline sales, govern- 
ment offices and the central 
bank. 

The federation which repre- 
sents every major labour 
group fat the country, 
instructed members to 
organise ’’ marches and 
threatened an ind e finite 
general strike 

The Government last Thurs- 
day floated the peso, effec- 
tively devaluing It by 95 per 
cent, froze salaries until 
December, reorganised state 
companies, raised gasoline 
prices tenfold, authorised the 
ahmkMl of workers at state 
and private companies and 
removed price supports on 
food. 


Guatemala faces crisis 
after widespread riots 


BY ANSON NG IN GUATEMALA CITY 


THE military-lacked Govern- 
ment -in Guatemala is weighing 
its options in the wake of 
serious civil unrest that culmin- 
ated on Tuesday with violent 
demon s tr a tions at Guatemala 
City's San Carlos University and 
over 500 arrests. Foreign diplo- 
mats believe the Government of 
Gen Oscar Umberto Mejia Vie- 
tores will either impose a state 
of emergency or be obliged to 
rescind unp opular . bus fare in- 
creases^ 

With presidential elections 
due on November S, moderate 
politicians are urging the Gov- 
ernment to reject the idea of a 
State of emergency which would 
seriously curtail political free- 
doms. Instead, Gen Mejia is 
being asked to consider a tem- 
porary subsidy to transport 
fares and to persuade the 
powerful private sector and 
trades -unions to adopt a con- 
sensus approach to solving 
Guatemala's economic problems. 

The protests over a 50 per 
cent rise in transport fares re- 


flect growing disillusion with 
the Government's efforts to 
implement an austerity plan. In 
July the price of some 20 basic 
products was pegged, but re- 
tailers have continued to mark 
up prices and inflation is now 
r unning at over 60 per cent. 
Inflation Is being fanned by the 
fall of the quetzel against the 
dollar. Dollar transactions out- 
side the banking system were 
banned last month but the Bank 
of Guatemala has been obliged 
to purchase dollars m the 
parallel market to pay for- vital 
oil Imports. . 

Led initially by secondary 
school -students, the demonstra- 
tions against the increase in bus 
fares began peacefully last Mon- 
day but later turned into chaos 

The Government is facing a 
severe cash shortage birth in 
domestic revenue and foreign 
exchange. The biggest squeeze 
comes from $476m required te 
service Guatemala’s $2£5ftn 
foreign debt, equivalent to 36 
per cent of export earnings. 


Sarney’s new team ponders its two-step with IMF 


THREE YEARS after “Black 
September," when foreign bank 
lending to Brazil abruptly 
dried up, forcing the military- 
led Government to turn in 
desperation to the International 
Monetary Fund for help, its 
civilian successor could be 
steeling itself to senifc-:* the 
IMF packing. 

Such a step for Brazil, with 
its 8103bn foreign debt, would 
end at a strike the minuet it 
has been forced to dance with 
its creditors since 1982. It 
would also be one of the most 
momentus developments to date 
in the international debt crisis. 

A clear-cut decision is 

unlikely to crystallise within the 

Government of President Jose 

Sarney until nearer Christmas, 
after what will probably turn 
out to be several more rounds 
of fnritles negotiations -with the 
IMF. But the earthquake which 
hit the five-month-old Govern- 
ment last week has brought the 
chances of such a move a great 
deal closer. 

Tiring of their progr e ssive 
loss of Influence in a govern- 
ment which has clearly identi- 
fied itself with growth and 
social spending rather than out- 
right public austerity, the two 
most prominent defenders of a 
quick accord with the IMF and 
creditor hanks. Sr Francisco 
DorneQes the Finance Minister 
and Sr Antonio Carlos 
Lemgruber — his centra] bank 
governor — abruptly resigned- 

Almost the entire, top-level 
cadre of orthodox, economically 
conservative officials in the two 
departments went with them, as 
well as other personal associates 


in key Posts such, as Cacex, the 
foreign trade agency. 

President Sarney quickly 
appointed to the two top posts 
Sr Dilsou Fuaaro as Finance 
Minictwr and Sr Fernao Bracher, 
as central bank chief — two 
pragmatists from the private 
sector with nationalistic views. 

The Industrialist Sr Marinas 
Machline. one of the President’s 
closest friends, said, exulting in 
the change: “We have left the 
monetarist school and are enter- 
ing the school of practical life 
— the business world. " 

There is no question for the 
moment of Brazil breaking with 
the DCF. Even before he had 
formally taken office, Sr Funaro 

was calling Washington and 
New York to reassure everyone 
that the commitments Brazil 
lad entered into with the bank 
advisory committee a few days 
earlier still stood. 

What concerns the reshuffled 
Brazilian economic team most Is 
that the 140-day standstill on 
debt principal payments and the 
parallel freeze on SIBbn in short 
term credit lines extended to 
Brazil and agreed last "Mwtth 
have stQl to be “sold” to the 
other creditors worldwide. 

It win be the fourth rollover 
Brazil has had to request since 
its last formal rescheduling 
agreement expired at the end 
of 1964. While the risk of wide- 
spread revolt among medium- 
sized and smaller creditors Is 
higher than ever, this is clearly 
no time for Brazil to take risks 
with the highly-vulnerable bank 
lines. 

What holds back most of the 
potential drop-outs from any 


Mass resignations 
which last week rocked 
the five-month-old 
Sarney Government in 
Brazil may eventually 
lead to a break with the 
IMF. But, writes 
Andrew Whitley, the 
new economic team has 
been quick to reassure 
creditors that its debt 
commitments 
still stand.- 


untoward action are the simple 
facts that Brazil is right up to 
date with bank interest pay- 
ments and has an easily demon- 
strated capability to keep on 
generating trade surpluses ade- 
quate to service its debt — at 
least for the next two to three 
years. Besides, Brazil still 
looks a much better bet than 
many other Third World 
debtors. 

It is the trade surplus, likely 
to be about $I2bn this year, 
and the steadily growing 
foreign exchange reserves, 
which has led the “rejectionists" 
among Brazilian officials to a 
seductive, and apparently 
simple, conclusion. If the coun- 



Funaro: a pragmatist 

try does not need new money 
from the banks and if it can 
do without the IMF’s proposed 
standby loan, why make the 
economy jump through hoops 
Just to please the foreign 
creditors? 

Venezuela is held up as an 
example of a country which 
has successfully resisted the 
embrace of an IMF austerity 
agreement and kept its bank 
creditors at bay throughout the 
debt crisis. 

Growth in Brazil is moving 
along nicely this year. It may 
hit 6 per cent of gross domestic 
product, the best result this 
decade. Oil price and interest 
rate trends are also mo vine in 


Brazil's favour, as is the decline 
of the dollar. 

The crunch is that there are 
politically crucial national elec- 
tions coming up next year 
which will inevitably put heavy 
pressure on government spend- 
ing. 

At such a time the IMF is 
asking Brazil to make an 
impossibly large adjustment 
effort on its public sector 
expenditure, according to Sr 
Luis Paulo Rosenberg, the 
presidential economic adviser 
and debt co-ordinator who will 
probably bead the mission to 
Washington. 

From a likely end 1985 opera- 
tional deficit on public expendi- 
ture equivalent to 1 per cent, or 
possibly more, of GDP. the IMF 
is said to be asking Brazil to 
attain a 5 per cent surplus by 

December 1986. That is equi- 
valent to taking $13bn out of 
the productive economy in only 
12 months, an amount more 
than the entire visible trade 
surplus. 

Government hardliners on the 
bank debt are pressing for a 
string of “escape clauses" to 
be attached to the previous 
understanding that no compul- 
sory loans would be raised for 
Brazil by the banks during ttae 
life of any multi-year reschedul- 
ing agreement (or Myra as it is 
known in the trade). 

After the departure of Sr 
Cornell re and Sr Lemgrubcr. 
there is even less likelihood of 
Brazil accepting other disputed 
aspects of the proposed 16-year 
rescheduling agreement points 
such as the controversial re- 


lending clause and the banks* 
idea that the IMF should mool- 
lor the Brazilian economy until 
the year 2001. 

In a complete about face 
from six months ago, the 
question is being asked within 
the Government: why do we 
need a Myra at all? Instead, 
Brazil could reach a temporary, 
holding agreement with the 
banks covering debt repay- 
ments falling due just In 1986 
or possibly the next two years. 

The rejectionist mood has 
spread like a canker through 
the economic ministries and 
halls of the Presidential palace 
in Brasilia for some months, 
steadily gaining ground. 

How the new appointees will 
respond is too early to say. On 
first indications, however, their 
public commitment to the 
Sarney line on the preeminent 
Importance of economic growth 
and social justice suggests 
they may also be caught up in 
the mood, 

Sr Funaro is very close to 
the President and is Identified 
with the Important Sao Paulo 
faction of the ruling Brazilian 
Democratic Movement Party, 
with its nationalistic, left-wing 
and anti-IMF tendencies. 

Last week'- ructions In the 
Sarney Cabinet led to a signifi- 
cant shift in its political 
balance, from being vaguely 
centrist to a clearer centre-left 
position. It is also firmly estab- 
lished the ascendancy of the 
Sao Paulo politicians and 
economists in an alliance with 
a President they feel is moving 
their way. The omens for the 
IMF are not good. 
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Elation and dismay greet Singapore’s latest move on copyright pirates 


A RECENT Singapore police 
raid on a shop selling pirated 
music cassette tapes turned up 
an Intriguing find: a compila- 
tion album which included 
songs by a Singaporean pop 
music group. Tokyo Square. 

In the world's biggest music 
piracy centre, local artistes and 
producers are now starting to 
suffer the fate of their better- 
■ known Western counterparts. 

Apple Computer, a few days 
before this, had won a perman- 
ent High Court injunction for- 
bidding 15 local companies from 
dealing in fake software. Apple 
bad previously won two cases 
against retailers of counterfeit 
computer products, but the 
latest action on pirated software 
was a breakthrough. 

Both developments occurred 
around the time of a visit by a 
high-powered UJS. Government 
technical delegation specialising 
in Intellectual property. The 
team, which included experts 
from the library of Congress's 
Copyright Office and from the 
Patent and Trademark Office, 
pored over a draft copy of Singa- 
pore's proposed new Copyright 
Law — a bulky document long- 


awaited by foreign publishers, 
producers, performers and 
authors, not to mention com- 
puter companies. 

These interests all see Singa- 
pore as a pirate's haven. The 
island state exports tens of mil- 
lions of illicit pre-recorded 
cassette tapes annually, sells 
copies of widely-used computer 
software at a fraction of normal 
retail costs and reproduces 
bound photocopies of expensive 
textbooks at student-budget 
prices. The draft law Is Singa- 
pore's most significant response 
yet to the international pressure 
for change. 

From what both Singapore 
officials and interested outside 
parties are saying, a mixture 
of elation and dismay seems 
likely to greet this latest step 
forward, reflecting what is 
plainly a delicate balance of 
domestic and international 
forces on a sensitive issue. 

The elation Is over the sheer 
quality of the proposed legisla- 
tion. Based almost exclusively 
on Australia’s copyright law — 
“pirated,** remarks one obser- 
ver wryly — it is the most up-to- 
date in the world, taking into 


account modern developments 
in the computer electronics 
field. 

If the legislation is passed 
in its existing form, it is 
reckoned that publishers and 
producers abroad ought to fed 
satisfied. 

The “if,” however, points to 
one reason for probable dis- 
may. The draft legislation must 
go to Government ministries for 
comment, and it is nw^fir^ y to 
survive unscathed. 

After revision and submission 
to Parliament, it is still likely 
to be the subject of exhaustive 
public hearings, to give the 
public— meaning pirates and 
consumers — a Chance to modify 
it further. 

This In turn underscores a 
second reason for dismay. The 
modified Bill, it seems, is un- 
likely to become law far up to 
IS months, perhaps even longer 
given the infrequency of parlia- 
mentary sittings. The collapse 
in Singapore's legendary growth 
rate this year — it expects zero 
or negative growth for the first 
time since independence— will 
not help. 

There are other problems. 


The draft law appears to be 
weak, for example, in relation 
to penalties. Although it is 
understood to increase existing 
penalties five-fold, some believe 
this is not enough to combat 
the export of pirate cassettes by 
the container-load. 

The idea of dealing with 


bilateral arrangements with 
Other countries. The latter, how- 
ever, would probably by un- 
necessary if Singapore simply 
acceded to the Universal Copy- 
right Convention. 

A separate question is 
whether Singapore might now 
be hedging the passage of legte- 



Chris Shervvell looks at 
the way in which 
Singapore intends to 
tackle intellectual piracy 
through a new draft law. 


piracy as a civil instead of a 
criminal offence, punished with 
fines and confiscations rather 
than jail terms, will keep Singa- 
pore out of line with the prac- 
tice in other countries, a some- 
what contradictory position 
having opted to go this far. 

The draft law is also believed 
to provide both for accession to 
international conventions (with- 
out spelling out which) and for 


lation with requests for special 
action by the interests abroad 
pressing for ch an g e . 

For example, a statement 
issued after the consultations 
with the U.S. technical team 
declared: “The Singapore side 
expressed the view that the 
issue of intellectual property 
rights infringement should be 
looked at in its totality, and 
suggested that business enter- 


prises in both countries co- 
operate and try to arrive at a 
mutually acceptable arrange- 
ment to produce tapes and 
books at prices within the 
reach of the general public.” 

A Singapore official has 
pointed out even more speci- 
fically in relation to the pirate 
music business that any solu- 
tion “ needs to take into 
account the interests of the 
recording industry in Singa- 
pore and of Singapore 
consumers.” He suggests that 
licensing arrangements be 
offered by international com- 
panies abroad. 

This is unlikely to be accept- 
able to the industries con- 
cerned, and is clearly more of 
a policy and economic question 
rather than a technical, legal 
one related directly to the draft 
law. 

It is difficult to see how such 
proposed, arrangements would 
be made contingent on legisla- 
tion being passed. The Inter- 
national Federation of Phono- 
gram and Videogram Producers 
(IFPf), which defends the 
rights of producers of sound 


and video recordings, was quick 
to knock on the head any bin* 8 
that the Singapore pirates some- 
how be 44 legitimised." 

The IFPI said the whole 
music industry, including com- 
posers and performers, could 
benefit from a new copyright 
law. It pointed out that its 
objective was to reverse the 
retrenchment caused by inter- 
national record companies 
leaving pirate - infested 
Singapore. 

The Federation added that by 
stimulating competition, a new 
law would also benefit the con- 
sumer, who would have better 
quality products and a wider 
choice of material. 

The IFPI has received Singa- 
pore's help in making raids on 
pirate retailers, but it finds the 
process under the present an- 
tiquated law fraught with tech- 
nical difficulties. Just as pain- 
stakingly, a group of British 
book publishers earier this year 
secured a landmark decision 
from the Singapore High Court, 
which ruled in their favour 
aaglnst a local seller of pirated 
textbooks. 

The focus of their activity. 


the Copyright Act. was passed 
in Britain in 191 1 and pro- 
claimed a year later in Singa- 
pore. then a British Possession. 
Singapore, in belatedly consid- 
ering an update of this law. ap- 
pears to be going one step fur- 
ther and opting for a wholesale 
change. This is plainly wel- 
come. 

The unanswered question in 
the face of this genuine pro- 
gress, however, is whether 
Singapore is still playing for 
time. The island state wants to 
create what it calls a “brain 
services centre” tor the re- 
gion. and above all a computer 
Literate society as quickly as 

possible. 

Textbooks and software will 
have to be made easily avail- 
able to its srudents. But as ftp 
pop group Tokyo Square has 
discovered with its pirated 
music, there comes a point 
when this approach is self-de- 
feating. . , 

No one doubts that legislation 
could be enacted virtually over- 
night if that is the will of Sing- 
apore's powerful leadership. 
But it looks as though things 
will take somewhat longer. 


Warning on Hungary currency earnings 


BY LESLIE COUTT IN BERLIN 

HUNGARY'S plummeting hard- 
currency earnings in the first 
half of this year suggests that 
the favourable trend in con- 
vertible currency trade “has 
come to an end.” according to 
the Hungarian Chamber of Com- 
merce. 

A longer-term sharp reduction 
in Hungary’s hard-currency 
earnings would affect the coun- 
try’s ability to repay its debts 
which have been steadily re- 
duced in recent years and stood 
at $4.5bn (£3.2bn) last Decem- 
ber. 

The Chamber noted that as 


a result of structur al limita- 
tions, the Hungarian economy 
was unable to fully exploit the 
opportunities offered by the 
present boom in world trade. In 
addition, it said falling dollar 
prices for food and some other 
exports contributed to the drop 
in earnings. 

The Chamber noted in a 
recent information bulletin that 
Hungary had a “considerable 
passive balance” in the first 
half of this year compared with 
a trade surplus of nearly $300m 
In the same period last year. 
Hungary had planned on a 


9?00m surplus this year after 
earnings 9800m in 1984. 

The Chamber said the major 
present worry was that indus- 
trial output would fail to meet 
the targets set in the plan and 
that products which can be sold 
for hard currency will be In 
short supply. 

Hard currency imports rose 5 
per cent in the first half year, 
much faster than planned, while 
exports declined by nearly 2 
per cent More than S170m was 
spent on additional oil, natural 
gas and coal imports as a result 
of the bitter cold last winter. 


DUNDEE 


The Scottish Development Agency, as part of the Dundee 
Project; is seeking private sector partners for an imaginative 
development on the River lay Waterfront. This 30-acre dty 
centre site has Enterprise Zone status. The Agency is in the final 
stages of assembling the land and has undertaken marketing ’ 
assessments which indicate demand for commercial, residential, 
industrial and leisure-related uses. The overall development 
package involving private and public investment is estimated to 
be in excess of £20 million. 


CENTRAL WATERFRONT 
ENTERPRISE ZONE 


The Agency wishes to establish a short list of private 
developers capable of funding and implementing the project. A 
detailed brief will be issued fo selected developers in mid-October 
Those wishing to be considered should obtain an introductory 
statement from the Agency at the address below Parties who 
have already expressed an interest will have the invitation 
statement forwarded to 
them. 


Scottish Development 
Agency 

Nethergate Centre, 

35 Yeaman Shore, 
DUNDEE DD14BU, 
Tel: (0382) 29122. 



Swedes hit 
at UJS. 
trend to 
protection 

By David Brown in Stockholm 

THE GOVERNMENT in Stock- 
holm has issued a strong con- 
demnation of growing protec- 
tionist trends in the UJL, and 
has sharply attacked a recent 
U.S. Commerce Department 
decision to impose a new 
counterveiling duty on certain 
Swedish steel products. 

Criticising the influence of 
Washington lobbyists in Con- 
gress, Mr Mats HellstrUm, 
Swedish Trade Minuter, said a 
“boiling cauldron” of pro- 
tectionist legislation had drawn 
America's commitment to free 
trade into serious question. 

Tfitiing officials from the 75 
per cent state-owned SSAB 
steel group recently returned 
from Washington where they 
testified before the International 
Trade Commission in a last- 
ditch attempt to stave off the 
new 8.77 per cent doty before 
a final judgment on September 
25. . ... 

The duty, expected to affect 
SSAB’ssales of mainly thin and 
heavy plate worth SKr 500m 
{ (£43m) or half its total tum- 
TfcFirTUfe U^hS teen used 
fin- "purely protectionist pur-, 
[juries,” Mr HelstrOm, suggested. 
Officials from SSAB said the 
duty would make it impossible 
to remain competitive on the 
U.S. market; particularly in 
light of the falling dollar rate. 

The duty was decided follow- 
ing an allegation by U.S. Steel 
and Bethlehem Steel that finan- 
cial support received by SSAB 
from the Swedish Government 
during its restructuring — which 
ended in 1961— has given it an 
unfair competitive advantage 

on the UB. market 

“ The restructuring of the 
Swedish steel industry was in 
full accordance with OECD and 
GATT norms,” said Mr Hel- 
strOm, referring to. a total 
SKr 6bn in capital injections 
and loans received from the 
Government during the restruc- 
turing period. 

The group is now highly pro- 
fitable and cites. balanced capa- 
city, modem fatalities, and low 
raw material and labour costs 
as among the reasons for its 
competitiveness. 


Pressures on Third World ‘distorting trade’ 


BT ANATOLE KALET5XY 

THE PRESSURES on many 
Third World debtor-countries to 
generate large trade surpluses 
are exacerbating protectionism, 
distorting the structure of 
international trade and frustrat- 
ing hopes of economic develop- 
ment in the Third World. 

As a result of these adverse 
trends, the present approach to 
the international debt problem 
will eventually become unsus- 
tainable. 

However, there is little hope 
of an improvement in Third 
World debt prospects unless the 
industrialised countries realign 
their macroeconomic policies to 
achieve lower interest rates and 
faster, more balanced economic 
growth. 

These are the main conclu- 
sions of the annual Trade and 
Development Report published 
today by the United Nations 
Conference on Trade and Deve- 
lopment (Unctad). 

Unclad’s Geneva-based Secre- 


tariat calculates that resource 
transfers from developing 
countries to their bank creditors 
will grow from $22.5bn (£l6bn) 
this year to $40bn by 1995. 

The “unprecedented” trade 
surpluses required to finance 
these transfers are a major 
cause of inflationary pressure in 
the developing countries and of 
steady growth of protectionist 
barriers, 

Unctad calculates that one- 
third of the developing coun- 
tries' total exports and 65 per 
cent of their key manufacturing 
exports are now subject to tariff 
or non-tariff measures. 

Unctad projects that on cur- 
rent trends, economic growth in 
the developing countries will 
average 31 per cent a year be- 
tween 1985 and 2995. 

This growth rate is 1$ per- 
centage points below the pro- 
jections recently published by 
the World Bank and the IMF. 
It would leave GNP per capita 


in the major debtor countries 
lower in 1990 than in 1980. 

Unctad's figures are gloomier 
than the other international 
institutions, largely because it 
assumes a growth rate of only 
2.8 per cent in the indus- 
trialised against the IMF’s 3.1 
per cent and a real interest rate 
of around 6 per cent, compared 
with the IMF’s 3.9 per cent. 

Alternative scenarios pre- 
sented in the report suggest 
that larger financial flows alone 
would offer little hope to the 
debtor countries. 

To achieve 4J per cent 
growth within the global macro- 
economic environment assumed 
by Unctad, debts would have to 
grow at a rate of 9 per cent a 
year from 1985 to 1990 and 16 
per cent from 1090 to 1995. 

In its “optimistic scenario.” 
on the other hand, Unctad 
postulates an acceleration in 
the industrialised countries' 
growth rate to around 3} per 
cent a year, accompanied by a 


decline of 3.5 percentage points 
in interest rates, a doubling of 
overseas development aid and 
a small improvement in the 
developing countries' share of 
world trade. — . 

This would be sufficient to 
allow all groups of developing 
countries, including the poorest, 
to grow by 6 per cent in the 
1990s. while simultaneously im- 
proving their debt positions. 

Such an improvement in 
macroeconomic conditions could 
be achieved, according to 
Nnctad, by a “major relaxa- 
tion” of U.S. monetary policy, 
accompanied by a realignment 
of fiscal policies between the 
U.S. and other industrialised 
countries. 

To maximise the impact on 
the debt problem and develop- 
ment generally, these changes 
would have to be co-ordinated 
with economic reforms within 
developing countries and Im- 
provements in the international 
trading system, the report says. 


Japan in Indonesia engine talks 


BY CARLA RAPOPORT IN TOKYO 


SEVEN JAPANESE car makers 
are discusring plans for a joint 
venture with statewned and 
private Indonesian companies to 
build' a 9115m <£82m) casting 
plant for car engine production. 

Mitsubishi Motors, one of the 
seven Japanese carmakers, in- 
volved, confirmed yesterday that 
it has been discussing the joint 
venture but said it was not “ in 
a position to talk about it yet.” 

It is understood, however, 
that the six other carmakers 
involved are Toyota. Daihatsu. 
Suzuki, Xsuzu, Hino Motors and 

The Japanese partners are 
expected fo put up 60 per cent 


of the starting capital, with the 
remaining 40 per cent con- 
tributed by the Indonesian 
companies. 

The plant te expected to have 
an output of 27,000 tons of cast 
iron a year and, if the deal is 
completed ’ this year, should 
start production early in the 
next decade 

Kleran Cooke adds: The 
plant is part of Indonesia's pro- 
gramme for complete vehicle 
manufacture within the coun- 
try. Indonesia, with a popula- 
tion of more than 160m, is by 
far the biggest market for 
Japan's cars in South-East Aria. 

However, over the past 18 


months, the market has teen 
in a deep slump and last year, 
Indonesia's car assemblers pro- 
duced only 153,670 units. 

• Mr Bill Reed, managing dir- 
ector of Semiconductor Equip- 
ment and Materials Institute 
(Semi), an international trade 
association, said his organisa- 
tion does not agree with the 
17J5. Semiconductor Industries 
Association on its recent trade 
complaint to the U.S. Govern- 
ment against Japanese semicon- 
ductor makers. Semi members, 
he said, will continue actively 
to sell equipment to Japanese 
makers who want to build more 
semiconductor plants. 


Jakarta to widen export credit 


INDONESIA’S Central Bank Is 
to extend export credit which 
has been- available to domestic 
companies to foreign joint ven- 
ture companies, Reuter reports 
from Jakarta. 

Mr Arlfln Slregar the central 
bank governor, said the credit 
would boost exports by joint 
ventures, which accounted for 
20 per cent of Indonesia’s 
$5.8bn (£4.1bn) exports, exclud- 
ing oa, gas and tin last year. 


Bank Indonesia's export 
credits are extended through 
state, private and foreign banks 
at a subsidised interest rate of 
9 per cent a year. The central 
bank governor said the bank 
would soon issue a ruling ex- 
tending the facility to joint ven- 
tures. 

Joint ventures would have to 
provide at least 30 per cent of 
the funds to finance exports 
compared with 15 per cent for 



national companies, he added. 

The new ruling will also allow 
foreign banks in Indonesia, 
which can only operate in 
Jakarta, to extend export cedits 
to companies operating outside 
the capital. 

Bank Indonesia is also to ex- 
tend the four-month period of 
liquidity credits available to 
state, national and foreign 
banks to facilitate the export 
credit scheme. 


Dutch impose 
conditions on 
Polish credits 

By Christopher Bebinskf in 
Warsaw 

POLAND'S request for new 
Dutch-backed trade credits can 
only be considered in the light 
of Warsaw's performance this 
year in making payments aris- 
ing from the recent reschedul- 
ing agreement with western 
governments. 

This message to Polish offi- 
cials has come from Mr Fritz 
Bolkestein, the Dutch Foreign 
Trade Minister, who left War- 
saw yesterday after a two-day 
visit. The visit, the most senior 
by a Dutch official to Poland 
since the martial Jaw damp- 
down in 1981, came shortly after 
the Austrian Government had 
pledged 940m (JE28m) worth of 
credits to Poland. 

The Austrian promise fol- 
lowed the signing of an agree- 
ment in the Paris Club in mid- 
July rescheduling *12bn-worth 
nf debt payments which fell due 
to 17 Western governments be- 
tween 1982 and 1984. 

Poland had been hoping that 
fresh Western credits would 
help fulfil the terms of the 
Paris Club agreement, especi- 
ally on this year’s payments and 
the Dutch stance is likely to 
prove a disappointment 


if your PCs don’t hang together, then 
tfieyTI hang separately... and instead of 
working with one another, they! work 
against one another. And your profit 
And your efficiency And your customer 
relations. And your morale. . 

For total PC harmony and business 
efficiency with Apples and IBM PCs (mixed 
if you tike} choose a PLAN {Persona} local 
Area Network) horn Nestar. 

An international car rental organisation ' 
did... and nowits worldwide network of 
over 100 Personal Computers means a con- 


firmed booking can be made, say. In London 
with the car ready and waiting m Zurich. 

A college did... and nowits students- 
can have programming practice and 
undertake applications development on 
the network, white at the same nrne. staff 
run wore! processing and other personal 
applications. 

A major work) Bank did— and achieved 
a 40 percent reduction in errors by 
changing to a paperless record or dealings 
to reduce form fining and enable the 
number of daily transactions to be 


increased over ten fold. 

There are thousands '. : 
of Nestar PLANs across ' 
■the world, supported ty 
our international ' 
man -centuries of PC 
networking expertise. 

So, don’t let your 
PCs stay out in the cold. 
Choose a PLAN from 
Nestar and they'll all swing 
together: 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Dae 1988 
NOTICE IS. HEREBY GIVEN that, pursuant to the Fiscal Agon 
Agreement dated as of September 19, 1980 between The Long-Tei 
Credit Bank of Japan Limited and Manufacturers Hanover Tn 
Company as Fiscal Agent, $25,000,000 principal amount of t 
above described Notes are called for redemption at their prindr 
amount on September 25, 1985. 

Interest on the Notes will cease to accrue oa September 25, lft 
The September 25, 1985 coupons should be detached aj 
presented for payment in the usual manner. The Notes will car 
an interest rate of 10 A % per annum with a coupon amount 
$257.15- 

The Notes may be presented for payment at the follow! 
addresses. 

, . V Rif Hand if 3 « Moil 

Manufacturers Hanover Manufacturers Hanover 

Trust Company Trust Company 

willow sss&sstsss? 

Nbw York, New York 10116 

Payment of principal and Interest will also be made against t 
surrender of Notes at The Long-Term Credit Bank of Japa 
Ltd. in London and Tokyo, Banque Bruxelles Lambert S_Al 
Brussels. Banque Internationale a Luxembourg SJL. in Luxei 
bourg. The Development Bank of Singapore Ltd. in Shmanm 

SS« 7 H SdiShfntr an vv lia - ngh u i Ba ? fcin8 Corporation £? Ho 1 

“ 4 the °™«*Chine 

Dated: August 22 , 2985 


Fully equipped Business Centre 

with secretarial service, facsimile, 24-hour 
telex and prompt message delivery. 

Most modern accommodation in Seoul. 

Ideally located. 

^° r reservations call your travel agent, 
and Hilton International hotel or HUmn Re*Swti 00 Service. 

SK ^ I fe^fi^NA > ITONAL 







! >ft 



financial Times Thursday September 5 1985 Q 


! s r;. *? 

:■ -Jifitt 

' SV' 

*v- 

h V:,. , -l 

1 V 

’•r ->r. 

; v h M.v.. 

iJWfo 

ir.. 

i 

’SSf 

'■•il 



J* 

“‘"ui!, 5 ** 

! V "» «HrfcL 

..•“■'■ordij t 
«f 3 jor rri* 
mn n-ian- [2 

:..yC. 

1 ', ,vr f«l c- 

r 

iiTipact r 
’".and d** 

rtiap 
r "' '.^rdia^ 

:, u, aus knijJ 

." lr *’ and 4 

!v iniinutai 
-'-‘Ponsrh 


mpose 
ns on 
redib 

Eobiniki in 


' • U»r br 

J* t rodiis o 

* ‘1 in tho Iijfc 
i-'.’mamt its 
I'-.vmcnb » 

■■■• m rv>fWi. 

w.i.'i hedo 

* * r.i ! i-h * 

‘ ■■■'■■■ Mrfnr 
J'.ii'Ji rotric 

v. !•(» 1« ft Fa 
'i.-r .1 iwi? 

f.i 'iiit-l '.IB? 

tu Pdas 

; !.i'i i-baf 

!■• • ; N»rilvjlto ^ 

-.i.iBiiu la 

>.*.:! worth 

j-rcmi'i’ W 
r n! .’.n 3fW 
i J:::» in na# 

* iJlniiwrt 
(.41 Ht 

4 . TTiim-nli * 


link % 


- , ( | •■.ri'O? 

- I .*1*22 

v , ” Tnw 

.:=-i ** 
. jTicrtr* 

. . ■ •, isS 
1 j* 1 

. " »i« ::tT !, 

Util 1 

lV“ l5s ' 
• ; lJllJ 

III i'T 
;l rtnirnl 

si.ill* 1 * 

i. i»n* 


tff 

" .' .iipJ 1 

a fi 


«r 



& 


,j.r. 



UK NEWS 


Thatcher makes further 
reshuffle of ministers 


BY JOHN HUNT 

MR CHRISTOPHER PATTEN, who 

has been closely associated with the 
t alks b etween the British and Irish 

governments over the fixture of 
Northern Ir eland, has been moved 
from the Northern Ir eland Office in 
Mrs Margaret Thatcher's reshuffle 
of junior ministers announced test 
night 

Mr Douglas Hurd, who as North- 
ern Ireland Secretary initiated the 
talks, was moved to the Home Of- 
fice in the main Cabinet reshuffle 
on Monday. 

In last nights changes, Mr Pat- 
ten, a leading Tory “wef (on the 
left of the party) leaves his job as 
Under Secretary for Northern Ire- 
land to become Minister of State at 
the Department of Brhinafi^n and 
S cience , and second to Sir Keith. 
Joseph. 

This is a move to strengthen the 
beleaguered Department of Educa- 
tion, .where Sir KpSth been un- 
der intense pressure during the 
drawn out teachers* dispute. 

The appointment of 41-year-old 


Mr Patten, a fonner company direc- 
tor who is a first-rate debater in the 
House of Commons, is a dear sign 
that the Prime Minis ter wishes to 
give education a new impetus in the 
run-tip to the next general election. 

The department has bed without 
a minister of staie since the depar- 
ture of Baroness Young in 1981. 

The Northern Ireland moves 
mean that both the leading figures 
associated with the controversial 
talks with the Dublin Government 
have now been switched. This trill 
be a further di Kap pn fa hmmt to Irish 
ministers who are eager to pursue 
the discnssioss. 

Mr Patten, -who moved to the 
Northern Ireland Office after the 
1988 general election, is being re- 
placed by another Tray J *wet” from 
the backbenches, Mr Richard 
Needham. 

It is significant that Mrs Thatch- 
er has seen fit to retain -one “wet?, 
Mr Patten, in an influential post 
while promoting another, Mr Need- 
ham, who has been involved in 


several rebellions against govern- 
ment policy in the voting lobbies. 
Following the promotion of Mr 
Kenneth Baker to Environment 
Secretary earlier this week, it indi- 
cates that file Prime Minister is at 
least making a gesture towards 
having a broader spectrum of opin- 
ion in her Government 

Mr Needham's promotion was al- 
so taken as a sign that, despite the 
switches in the Northern Ireland 
Office, the Government still wants 
to keep fixe talks open with Dublin. 
Mr Needham, 43, is an Irish peer, 
tiie sixth Earl of Kilmorey, with 
family connections in the republic. 

There is also a promotion and a 
new appointment at the Foreign Of- 
ficetofillthegapIeftbyMr 
Richard who has become the 
new Minister for the Arts. 

Mr Timothy Renton, aged 53, 
moves up from Parliamentary Un- 
der Secretary, to Minister of State, 
where he is likely to take over Mr 
Luce's brief of Hong Kong and the 
Far East 


Oftel examines BT price rise 


BY JASON CRISP 

THE OFFICE of Telecommunica- 
tions (Oftel) has warned ft may fry 
to modify British Telecom's licence 
if it has abused its monopoly posi- 
tion by increasing the price of pri- 
vate leased telephone circuits too 
much. 

Oftel, the regulatory body set up 
to ensure fair competition after BT 
was privatised, announced yester- 
day it had started a full investiga- 
tion into private leased circuits fol- 
lowing a 12 per cent price increase 
on September I. 

The investigation may have im- 
portant implications for companies 
which want to proride new commu- 
nications services using KTs pri- 
vate circuits. 

The pricuof private circuits will 
be particularly critical if file 
Government permits companies to 
offer a general telephone service by 


reselling capacity on circuits pro- 
vided either by BT or Mercury, its 
only network competitor. (The Gov- 
ernment said in BTs prospectus 
last year that straightforward re- 
sale would not be permitted before 

wa). 

Oftel tried to start an Investiga- 
tion into private circuits in Febru- 
ary after it received complaints 
about price increases for “access 
lines* - a particular type of private 
circuit. At the time it was thwarted 
by BT, which successfully argued 
that private circuit prices had not 
risen since Oftel was formed. This 
week’s price increases from BT 
have given Oftel the power to make 
a frill investigation into the area. 

Professor Bryan Carsberg, direc- 
tor general of Oftel, said yesterday: 
“KTs licence does not contain any 
specific provisions relating to file 


pricing of a c c es s lines and leased 
tines. I have a general duty to satis- 
fy myself that BT is providing good 
services to consumers, as regards 
price, quality and variety a™* , in 
that context, to ensure that it is not 
abasing its monopoly power.” 

OfteTs initial investigations into 
access lines appear to show that BT 
is not making excessive profits 
from its private circuit business. 
Prof Carsberg says he has already 
received information from BT 
about profits from private imyH 

HnOg 

BT last put up prices of its most 
commonly used priv ate circuits in 
April 1983 when they rose sharpiy. 
BT points out that the latest 12 per 
cent increase is' fractionally below 
the . rate- of inflation mw than 
However, its special digital eh- mits 
went up by about 10 per cent just 
over a year ago. 


Telecom investors confront chairman 


BY ARTHUR SMITH 

SBt ! GEORGE JEFFERSON," 64- 
yearold -chairman of British Tele- 
com, acknowledged that the first 
annual meeting of his newly priva- 
tised company yesterday might be 
“a unique and historic day.” 

But there are few private-sector 
chairmen who, after promising 
sharp hotter*; "another operational- 
ly and financially successful year,” 
would come under attack for- the 
size and morality of their own rise - 
in Sir George’s case by 32 per cent 
to £111,000. 

Sir George, a diminutive figure 
against the showbiz background of 
the arena at Birmingham's Nation- 
al Exhibition Centre, was paid a 
backhanded compliment by one of 
the shareholders in the Brit- 
ish company that boasts the most 
small shareholders: “We do have a 
British chairman and not an import 


from America!” But 'Sir George 
might look longingly, back to the 
security -of. running a nationalised 
industry. 

When he pointed out, after more 
than two hours of questioning from 
shareholders, that was the nor- 
mal period for an meeting, 

he was subjected to nearly 15 min- 
utes of points of order entrea- 

ties from a woman shareholder that 
the meeting should not be closed. 
Throughout, he was imperturbable. 

BT, at pains to point out that fins 
was merely a normal anneal meet- 
ing - albeit the biggest yet held in 
Britain, with about 4,000 present - 
staged s o m e t hing of a tec hn o l o gic al 
breakthrough. 

Shareholders, like the c h a irm an , 
saw their images thrown up on 
giant cmema screens as they posed 
questions. Sr George mi ght have 


been' throughfoar days of rehear- 
sals, guided by top public-relations 
professionals, but He needed all his 
wits. 

MrAlanNeaie,a73-yearoMwith 
lj 0 OO shares, was complimentary 
about the corpo r ation's engineer- 
ing. Bat he asked why payments to 
the board had climbed since privati- 
sation from £489,000 to £803^000. At 
a when redundancies pay 

restraints were the order of the day, 
he told the board: “You are, in my 
opinion, a miserable lot” 

A diffident Sir George pointed 
out that his salary was fixed by bis 
nonexecutive directors. He could 
have refused th e incre ase, but there 
did come a time when it was impor- 
tant to get the salary right at the 
top of an organisation to ensure the 
rewards were available to those 
below. 


Semi-Annual Report of 
Sandvik AB, Sweden 

Notice is hereby given that copies of the Semi-Annual Report of Sandvik AB covering 
the first half of the 1985 activities will be available — from September 9th — at the 
office of Credit Suisse First Boston Ltd, 22 Bishopsgate, London EC2N 4BQ. 

The Board of Directors 


SANDVIK 



Wining or Dining in Paris? 

Com plim entary copies of the Fin a nc ial limes 
are now available to patrons of: 

— o 

DIABLE DES LOMBARDS -"WILLY’S WENE BAR 
PUB WINSTON CHURCHILL- IVAN’S BAR 


Support by 
Bank to 
Pretoria 
ruled out 

By Our PoHtieal Staff 

MRS MARGARET THATCHER, 
said last wi ght that there was no 
question of the Ba n k of Fn glanH 
giving financial support, directly or 
indirectly to the South African Gov- 
ennnent in present circumstances. 

In a letter to Mr Neil Kinnock, 
the Labour leader, she $»»d there 
was no need for the Government to 
give special directions to the Bank 
on the matter. 

The Government remains utter- 
ly opposed to the system of apar- 
theid in Sooth Africa has said 
so repeatedly," said the Prime 
Minister. 

Her statement is a rebuff for Dr 
Gerhard de Rock, Governor of the 
South African Reserve Bank, who 
h»g held tnUrc at the of Eng- 
land in the last days before going 
on to the UB. 

Dr de Rock has been visiting Bi- 
rope to pursue a plan to win assis- 
tance for South Africa to tide it over 
its economic difficulties. These in- 
dude seeking emergency short- 
term borrowing from central 
and persuading the Hanfr* to urge 
their clearing banks to renew credit 
lines. 

Philip Ste phens in hit talks 
with the Bank of England, Dr de 
Kock did not ask for any direct 
assistance. 

The Bank's view is that its role is 
not to bad. out South Africa, bat to 
minimise the impact of Johannes- 
burg’s debt moratorium 


David Thomas examines new evidence on TUC members’ investments 

S. Africa shares held by 7 unions 


SEVEN major unions were report- 
ed yesterday to bold shares in com- 
panies which have South African 
interests. News of the investments, 
given on the eve of today's debate 
on South Africa at Blackpool, 
prompted pledges of immediate 
action from two union leaders. 

Mr Rodney Bickerstaffe, general 
secretary of the National Union of 
Pu blic Em ployees (NUPE), said: “It 
is NUPETs dear policy not to invest 
in South Africa and our in v estme nt 
managers have been instructed 
accordingly. 

“If there is information that we 
hold shares in companies active in 
South Africa, I wfli act immediately 
on this.” 

A similar pledge was given by Mr 
Fred Binks, treasurer of the Union 
of Communications Workers 
(UCW). 

The list of unions with holdings 
includes the National Union of Sea- 
men. It was drawn up from returns 
supplied by the Certification Officer 
—the Government-appointed «>Wwti 
to whom »rnir\ng submit gyiTr ua ] 

In most cases the value of the eq- 
uities haM by file iwiiww is bv in 
absolute terms but high in relation 
to their total assets. Calls will al- 
most certainly be made in today's 
debate for British companies to 
cease putting money into South 
Africa. 

Several uni ons a re reported to 
hold shares in BTR, which the TUC 
claims has been offering Hinric 
workers in its South African subsid- 
iary pay rates below those recom- 
mended by the European 

flftmmi.'crinn 

Trade unions are one of the few 
groups with clout opposed to British 


UK COMPANIES and their associates employ more than 
people in Sonlh Africa- 7 per cent of total empfejees- the Labour 
Research Department says in its monthly report published today. 
The repent identifies £6 British companies employing at least 500 
workers in Sooth Africa, with the top 10 companies employing a 
total of 99,000. 

UK-owned investment, says Labour Research, totals E5fm but in 
each of ti» five years frtmtlSTO to 1982 (the last year for \riuch%- 
ores are araQable) net funds have Sowed (ml of Sooth Africa - the 
only major area of UK investment where this has happened. 

There are sane signs that in British boardrooms the political 
risks of investment in South Africa are increasingly judged to oot- 
weigh the economic gains* and Brit&i companies are reducing tiieir 

invofremenl,” says the report. 

Metal Box had sold its controlling interest in Metal Box South 
Africa to Barlow Band, one of South Africa’s biggest companies. As- 
sociated B ritish Foods had cat its Sooth African stake, and British 
Electric Traction had reduced its holdings in United Passenger 
Transport Holdings. Most recently, Barclays and Standard 
Chartered banks had seen their interest diluted. 


investment in South Africa. 

In the short term, disengagement 
would probably damage the eco- 
nomic interests of many British 
trade TTwtenjgtf ? Despite *hts p ptepg 
have been active an four fronts 
against apartheid: 

• Unions have relatively few as- 
sets. So the question of their own 
investments is of little practical sig- 
nificance, though dearly of same 
symbolic Importance. 

Most unions M 1 ^ no equities, 
preferring to keep their money in 
government stock. The clerical 
union. Apex, recently sold all its 
shares in companies with interests 
in South Africa. The Anti- Apartheid 
Movement believes this was the 
imt of its union affiliates (all the 
major «w»inn« except the electri- 
cians} with such shares. 


However, the latest returns show 
this is not the case. 

The table is based on work by the 
Ethical Investment Research and 
Information Service, a church- 
bared group which holds informa- 
tion on computer on the South Afri- 
can interests of most nuqor British 
companies. 

Both the UCW and the seamen’s 
onion have taken part in boycott ac- 
tion against South Africa. It was 
suggested yesterday that the fact 
that they have holdings in some 
British companies reflected a fai- 
lure by investment managers to 
carry out instructions. 

• A potentially more powerful 
though more complex, instrument 
for unions is their member trustees 
on the boards of pension funds. 

The TUC has advised union trus- 


tees to avoid direct investment in 
South Africa or in British compa- 
nies whose subsidiaries fail to ob- 
serve the European Commission’s 
code of conduct for the treatment of 
hlack workers. The response so far, 
however, seems to be patchy. 

Mr Tom Schuller will soon pub- 
lish a book reporting on a survey of 

250 pension fund trustees. He found 
South African investments have 
been queried in only a handful of 
cases. 

An exception is the giant Post 
Office-British Telecom fund. Mr 
Ken Thomas, a union trustee of the 
fund, says because of pressure from 
the union trustees, the fund has no 
direct investments in South Africa. 

One consideration which has de- 
terred union trustees is their legal 
duty to maximise returns on invest- 
ment 

• Supporting South African 
unions is a more traditional activity 
for British unions. The TUC has an 
official working full-time ou this in 
its international department Be- 
sides training black trade union of- 
ficials, the TUC alerts British 
unions to disputes in South African 
subsidiaries of British companies. 
Most British unions have a good re- 
cord in taking up such cases. The 
TUC points to the settlement of a 
strike in Id's South African asso- 
ciate in July as a successful 
example. 

• Finally, there is direct union 
artion. Relatively rare in Britain, it 
includes one or the most spectacu- 
lar cores of union protest against 
South Africa - the blacking of mail 
by the UCW in the 1970s, a move 
which landed the union in court. 
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European DBS 
plan launched 
by Granada TV 


BY RAYMOND SNODDY 

GRANADA Television is starting to 
explore the possibility of trying to 
create an international direct 
broadcasting by satellite (DBS) op- 
eration to cover most of Western 
Europe. 

Mr Andrew Quinn, a director of 
Granada Television, will have infor- 
mal t*ii« with officials from the 
European Space Agency next week 
to see whether such a project might 
be viable for the end of the decade. 

Granada believes a single- 
satellite system delivering as many 
as 10 channels to the key markets 
of the UK, France .and West Ger- 
many might be an attractive com- 
mercial proposition. 

Mr Quinn was coordinator of the 
"21-Club" - the BBC/ITV non- 
broadcasting grouping which de- 
cided in June against going ahead 
with a purely British DBS venture. 

Mr Quinn now believes only a 
pan- European consumer market 
will be large enough to cope with 
the huge feted costs of putting up 
high-power satellites. 

The atm would be to deliver extra 
programmes to receiving dishes as 
small as 0.45m on individual homes. 

Mr Quinn plans to have talks 
with the Department of Trade and 
Industry to try to get the necessary 
political backing for a multi 
national approach to satellite 
broadcasting. 

On Tuesday the Independent 
Broadcasting Authority (IBA) 
asked for approaches from organi- 
sations interested in mounting one 
or more channels of British DBS. 

Granada believes the 1977 deci- 
sion to give each country in Europe 


five DBS channels Dor single-nation 
DBS projects now looks to be 

One possibility would be for an 
organisation such as the European 
Space Agency, perhaps backed by 
national telecom ad min istrations, 
to and operate multi- 

channel DBS satellites. 

Programme providers from all 
over Western Europe could, as “pub- 
lishers," lease individual channels 
on' a commercial basis. 

The Granada suggestion is one of 
a number being considered in the 
wake of the collapse of the British 
DBS venture. 

The ITV companies, for instance, 
are talking to the BBC about the 
possibility of jointly operating a 
"best-of- British’ cable “superchan- 
nel" to be carried on an existing 
teleco mnrani cations satellite to ca 
ble television operators in Europe. 

The ITV companies are due to 
take a decision on whether or not to 
go ahead with the supercbannal 
next month 
• Thames Television, the largest 
ITV company, made a pre-tax loss 
of E4.8m on its main British televi- 
sion operations last year, Mr Hugh 
Dundas, the Thames ch a irme n , 
said yesterday. 

In his annual report for the year 
ending March 31 Mr Dundas said 
Thames profits of £8.7m were en- 
tirely dependent on a £13.6m contri- 
bution from international pro- 
gramme sales. 

“Employees and shareholders 
alike must regard that situation 

unit) mnran-i, " Mr Thtnrlnc cniVt 


Jobs for 
graduates 
on the 
increase 

By Robin Pauley 

BRITAIN is one of the few coun- 
tries in which employment pros- 
pects for graduates and highly qual- 
ified professionals are improving, 
according to an analysis by the In- 
ternational Labour Office in Gen- 
eva. 

In the UJS. more than half of new 
doctors of philosophy cannot find 
the type of employment for which 
they were trained and unemploy- 
ment among chemists and chemical 
engineers reached its highest level 
for a decade in 1983. 

In West Germany the number of 
jobless graduates has quadrupled to 
115,000 during the past four years, 
with teachers, engineers, natural 
scientists, lawyers and economists 
being particularly badly affected. In 
France nearly 60,000 managerial 
and supervisory staff were on the 
unemployment lists by 1084 and in 
Switzerland graduate unemploy- 
ment has moved from 2 per cent to 
5 per cent in the past few years, out- 
pacing the increase in the overall 
unemployment rate. 

But in Britain the number of job 
vacancies for graduates has in- 
creased in the banking, insurance, 
engineering and computer sectors, 
wife the result feat a higher propor- 
tion of graduates found work in 
1983 than in 1982, against the inter- 
national trend. 

The HO found that throughout 
the industrialised world women 
graduates faced more difficulties 

♦turn mm in finding and keeping 
professional jobs, indicating that 
the bias a gains t women continued 
tn mprate stronrfv. 


John Hunt looks at the issue of divulging privileged information from parliament 

ss and MPs face penalties for ‘leaks’ 

h. TVo T5mr*«e_ pvonorati 


TOUGHER PENALTIES far jour- 
nalists and MPs who break the 
rules of parliamentary privilege by 
tanking important information from 
select committees are proposed in a 
report published yesterday. 

The premature disclosure of re- 
ports in the process of being drawn 
up by house of Commons watchdog 
committees has long been a source 
of friction between journalists and 
the parliamentary establishment. 

Now the House of Commons com- 
mittee of privileges, which investi- 
gates complaints of such breaches, 
has proposed that any editor or 
journalist working for an organisa- 
tion found guflty of publishing such 
leaks should be suspended from fee 

parliamentary lobby or press gall- 
ery for a specified period. 

That would mean that the jour- 
nal, newspaper or broad casting 
organisation would find it almost 


impossible adequately to report 

parliament while the penalty was in 

force. 

A particular difficulty for the 
committee was the inconvenient 
fact that journalists can o nly te ak 
information from a private session 
of a select committee if it is passed 
on to them by a sympathetic MP 
who is serving on it 
After ranr-h pngutehpd reflection, 
the all-party privileges co mm ittee, 
presided over by Mr John Biffen, 
j finAer of the House of Commons, 
has recommended that any MP 
found guilty of such conduct should 
be removed fro™ the committee 
The report says it is dear that 
most of the teaks are the deliberate 
work of MPs on committees, “acting 
to political or personal motives.” 

usually occur, it says, 
through a political desire to under- 
mi no the chairman's draft report, a 


wish to influence the decision a 
committee will take or a wish to 
Tn fl i ntain good relations with a 
journalist 

Darkly, it adds feat it cannot ig- 
nore another possible motive for 
leaks from MPs - Al- 

though no case of payments to MPs 
for leaks have been discovered in 
recent years, "the danger is inevi- 
tably there,” it says. 

A long amendment proposing 
that all protection of privilege 
should be removed from committee 
proceedings was proposed by left- 
winger Tony Berm during the 
course of the privileges committee's 
deliberations. 

Not unexpectedly, the committee 
rejected the amendment by 11 votes 
to two, with only Mr Ian MIkardo, 
that other veteran left-winger, sup- 
porting Mr Benn. 

Outsiders wQl be mystified as to 


New car sales close to 
record monthly figure 


BY KENNETH GOODING, MOTOR 

CAR S ALES last month, boosted by 
intense promotional activity, heavy 
discounting and the mnnur^h ufas' 
public warnings that price in- 
creases were on the way, ca m e 
close to the record monthly total of 
374,599 set in August 1983. 

With registrations for the last two 
days of August still to be counted, 
they had already reached 344,000 - 
to ahead of the industry's most 
optimistic forecasts that about 

330.000 new cars would be sold. 

The flood of sales has remained 

so strong — at between 8,000 to 

10.000 a day - that the Society of 


INDUSTRY CORRESPONDENT 

Motor Manufacturers and Traders 
has had to delay by & day its analy- 
sis of the statistics. It win now be 
published tomorrow. 

While the sales total has taken 
the industry by surprise, the manu- 
facturers* shares axe in line with ex- 
pectations. After 29 days of August, 
Ford has 27.3 per cent of sales, BL 
Y12 per cent and General Motors, 
the VauxhaU-Opel group, just under 
16 per cent 

The record monthly registrations 
total was set when the “A” prefix 

was introduced to registration 

plates. 


Distributed 
processing and 
Office 
Automation 



Scientific and Technical 
Data processing 


Professional 
Micro -computers 


BULL, the leading European manufacturer of information 
processing and office automation systems, provides European 
companies with a genuine alternative. In the four main areas or 
information processing, BULL offers coherent ranges of products. 

BULL DPS is the family of general purpose computers 
designed to cover the specific needs of every size of organisation, 
from the smallest to the largest. At each level, an optimized version 

of GCOS -the General Comprehensive Operating System - ensu- 
res smooth evolution and upgrade in a 40 to 1 range of processing 
power. 

BULL SPS systems form a family of powerful, sophisticated, 
specialized minis and super-minis for engineering, scientific and 
real-time applications in manufacturing and research. 

The BULL Questar range of multi-purpose, ergonomic ter- 


minals and workstations, is designed specifically for dstrfcuted 
in for ma tion aid office automation systems. 

BULL Micro) family of professional micro -computers com- 
bines high performance single and multi-user workstations with 
industry standards compatibility. _ 

The DSA network architecture, odhenng to international 
standards, enables all of these systems to communicate within 
homogeneus or mixed networks. . 

BULL tailors its solutions to the customer s speaticneeds, 
in cooperation with software houses, and in a dose dialogue 

with the users. . . 

BULL, the tree of communication. 



why such privileges are necessary 
at alL Traditionally, it is argued 
that privilege is necessary fora 
committee to reach an unbiased 
conclusion without outside pres- 
sures being brought to bear on it. 

The present rules date from a res- 
olution of the House ol Commons 
passed in 1837. That has since been 
modified by allowing select-commit- 
tee evidence to be taken m public 
and allowing some submissions to 
be published 

There has been a long tradition to 
breach of fee regulations by jour* 
nalists. The present report 
stemmed from an item in The 
Times diary on March 6 concerning 
investigation by fee House of Com- 
mons home affairs committee on 
whether some of fee activities of 
fee Special Branch posed a threat 
to civil liberties. 

The committee's draft report. 


leaked to The Times, exonerated 
the Special Branch. The Times sug- 
gested that Labour MPs on the 
committee suspected feat the whole 
investigation had been a "white- 
wash" from fee beginning. 

As a result, the privileges com- 
mittee ruled feat fee draft report 
had been "improperly disclosed by 

a person or persons unknown and 

that The Times was guilty ora seri- 
ous contempt of the House of Com- 
mons. Nevertheless it recom- 
mended feat no further action be 

taken. . , . 

That outcome was typical of 

cases in fee past As fee committee 

observes in its latest report The 
basic dilemma facing fee House 
and your committee is that toe 
clear rules of fee House bare fre- 
quently been broken but that all 
concerned are aware of fee 
difficulty of enforcing those rules. 


Owen set to outflank his critics 
at Social Democrat congress 



BY IVOR OWEN 

CRITICS OF Dr David Owen, who 
believe that the Social Democrats 
have become too right-wing under 
his leadership, look like being out- 
flanked at fee party’s annual 
assembly in Torquay, which opens 
cm Saturday. 

They will find him in unrepent- 
ant mood, although probably ready 
to accept a motion, to be debated by 
the Council of Social Democracy 
next Tuesday, reaffirming the 
party’s original objective to estab- 
lish on the centre-left of poli- 
tics. 

The motion emphasises the need 
for the SDP to attract both former 
Labour and Conservative support- 
ers, not out of negative disillusion, 
but through: “a positive conviction." 

Dr Owen is fully aware that his 
advocacy of the social market econ- 
omy and of legislative action to 
curb unrepresentative trade union 
militants, which would go beyond 


that already introduced by fee Gov- 
ernment, is likely to strain the loy- 
alty of some sections of the SDP. 
However he is assured of vigorous 
s u pport during the debate. 

• The success of his tactics in seiz- 
ing every available opportunity to 
gain media exposure in order to 
highlig ht the distinctive contribu- 
tion which fee SDP makes to the 
Alliance and to minimise the disad- 
vantage it suffers through being so 
heavily outnumbered by the Lib- 
erals in the House of Commons is 
widely admired. 

Strategists in the SDP hierarchy 
also realise -though it is not a mat- 
ter they are prepared to discuss in 
public - that Dr Owen's refusal to 
allow the SDP to become identified 
with fee left-wing elements in the 
Liberal Party or to be seen to be oc- 
cupying a subsidiary role to that of 
Mr David Steel the Liberal leader, 
is likely to prove of increasing im- 


portance in the run-up to the next 
general election. 

Mrs Thatcher and her advisers 
see the challenge presented by SDP 
candidates in seats at present held 
by Conservative MPs as potentially 
far more damaging than that likely 
to be faced from fee Liberals, parti- 
cularly if their attempts to depict 
Mr Steel as a prisoner of fos left- 
wing on the key issue of unilateral 
nuclear disarmament meet wife 
success. 

Dr Owen's prime purpose at Tor- 
quay will be to demonstrate feat a 
TKmtfo" on the centre-left of politics 
ian still be sufficiently right of the 
Labour Party, and by (unspoken) 
definition the extremists in the Lib- 
eral ranks, to enable it to occupy 
much of the middle-ground lost by 
the Conservative party to judge 
from its recent drop in the opinion 
poll ratings. 


Labour reviews housing policy 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 

TENANTS of council-owned houses 

will keep the right to buy their lowed fee bert properties to be soW 
homes under a Labour government, white fee tass ^ 

according te a statement on La- norates ]^ugh goven^ent re- 
born's housing policy to be present- glecf ami the stock of rented pro-, 
ed to the party's annual conference, perty dwindles. 

Council house tenants were given To overcome these problems, 
the right to buy by the Conservative Labour is proposing that councils 
Government This was strongly op- should embark on a programme of 


— — ‘ 

posed by many Labourcontrofled 
local authorities, which own the 
booses, but was seen as a vote- 
winner for fee Tories. 

Labour’s statement also proposes 


building and improving additi on al 
property to rent 

"Local authorities will be expect- 
ed to launch a major programme, 
h mlding new high-standard 


Labours statement ww building new nign-suurauru 

a package of assistance for all first- homes," it says, and emphasises 
time house buyers and for elderly jbat they will be required to use all 


owner occupiers unable to manage 
their properties or meet their mort- 
gage repayments. 

“People shp nld be able to choose 
whether to rent or buy the home 
they live in,” it says. “No one should 
be forced into house purchase be- 
cause they are unable to get rented 
housing, and no one should be 
forced to rent because of unneces- 
sary problems with home 
purchase." 

“But no one’s choice should re- 
strict the choices of others,” it adds. 

The document criticises the Gov- 
ernment's policy of giving cornual 
tenants fee right to buy their 


capital receipts from sales to re- 
place the dwelling sold with a new 
home to rent, unless there is a 
surplus. 

Any capital receipts that are not 
□red for new rented housing will be 
clawed back by fee Government 

The Labour Party also wants to 
encourage local authorities to buy 
“good quality private sector houses 
wife gardens" to increase the varie- 
ty of rented housing. 

It plans to give local authorities 
the automatic option of repurchas- 
ing at market value any council 
homes sold under fee right to buy 


scheme, to make sure that no 
homes are lost to the public sector. 

"We accept feat this could pres- 
ent problems in relation to dis- 
counts," it says, “as local authorities 
could lose out if they sell at dis- 
count and purchase at market 
prices." To overcome this problem, 
the document proposes to "absorb 
discounts into government help to 
all first-time buyers.” 

Elderly or disabled owner occup- 
iers will have the right to sell their 
home to the local authority at a 
price that reflects the council's 
housing obligations and remain 
there as tenants. 

Owner occupiers whose homes 
need renovation - particularly el- 
derly owners - will be offered 
grants or loans to help improve 
their homes. 

The document also emphasises 
fee need for investing in a pro- 
gramme of renovation and repair to 
halt fee "chronic deterioration in 
Britain's housing stock.” 

It quotes both the Association of 
Metropolitan Authorities' estimates 
that it will cost £9bn to repair and 
renovate prewar local authority 
housing and the Building Employ- 
ers Federation's call for an extra 
£30bn to renovate dwellings 


CONTINENTAL 

CAPELBILITY 


James Capel Securities 
is pleased to announce 


Ruth Sack 

Assistant Vice President/Sales 

Jon Henderson 

Assistant Vice President. Trading 

have joined the firm and 
are specializing in the 
European equity markets. 
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405 Lexington Avamw, New York, New York 10174 (212)8084)500 

Affiliated Offices London. Tokyo. Hong Kong. Singapore Jersey C I 
Member NASD. SlPC 



7 



1 








« * 


<su BH37 8278 TUI Hi 148*7 UB87 18747 11008 IMM 80M& 81603 SM01 

3SDX «b» aaao isras j4M» is*a unsa iaose igaw *}** ***** 

3804 S330 8888 18711 146» WS4T- 18760 moo 1OT01 *08*8 M«* ***» 

3SM 80S* OH 13713 14888 18881 UTK 2810* 10708 S0877 *1308 *8498 

Qa October 1- 1886k the d*t* fixed for redemptfoa. them wfll beroMfl dna nd W 7 «bfo ■ on Ute 
2>bentnres to be redeemed the prfncipel imooni tbereof Mnetber with totenot iccraed totfc* date 
Hnd for rademotira. Payment of the redemption price on Lhe Debenture. to be redeemed eriD be made 
cm or after October 3. 1965 at the Principal Office ol E nm pt. e A merica ■ ften l r , 10 H"f*^Sqw>lathe 


Boras* «* UmOmttmm, dmCKr+Nm* Yorkorat tbe mate oC0c 
la Ajosterdam. Socteta Gawd* de Bod*m JLK . ta Bruaeeta. 
Frankfurt. Basque Generals duLuxemboarjEa A. So 

GeaerelepourtarcrlaerlePevrteppemontduComaegeeetae 


gr. Credito ItaUaaols Milan and Seciete 


S^^Qw*ae»BraiKsftfoIx»»don.t4xmp t wot^fc»^»»nrr« , »der fc | r , ade igjp<jOPi 

to be redeemed together with a0 coepema appertaimng tbweto maturing after tl 
redemption. The eonpone maturing on October 1, ISB Sahoakl he p rw oted for y arr 
moaenw and after Octobar 1. 1S86 burnt as the Debentures to be redeemed wi 


t in Uo usual 


fateraatioBal Standard Herfric C o rporati on 
^sEatpwAnakanBi^ 
wTnatee 


kmtttt 1885 


INSURANCE CLAIM SETTLEMENT 

UNRESERVED AUCTION 

OtD,SEMI-AmiQUE, ANTIQUE 


in matures up to very large. 

A VALUABLE PAFT!ff m> MFVr--DA!MtAGBPDURINGTBANSrrHELD INSTOHACT FOgA^»to 

COMPLETED^ WITHOUT RESERVE 

ai the ■ 

CHARTERED INSURANCE INSTITUTE 

2 0 Alder manbuiy lane. London EC 2 

ON FRIDAY, 6titi SEPTEMBER at 1.00pm. 

On view from II ajn. 


N-industry sees public 
acceptance as priority 


BY DAVD RSHLOCK. SCIENCE EDITOR 


THE MOST important objective m 
the corp o r a te plan of British Nth 
dear Fuels (BNF1) is to maintain 
pubhc the anT ? || ^1 syzzh 

pftrnnrw of the Uranium Institute 
was foM jn r^wwiwn yesterday. 

This meant acceptance foe 
BNFL’s e nt re a t operations, pm* 
cesses and fixture plans; acceptance 
ftat ft operated to adequate health 
and safety standards for the puhCc 
and far its own -workforce; and ac- 
ceptance that its operations did not 
Tmw i i the environment, Mr 

Harold Better, BNFL's director of 
corporate affairs. 

BNFL is ejected to announce re- 
cord exports today, mainly for the 

reprocessing of spent rmriear ffce£ 
at its SeSafidd factory in Cambria. 

Mr RpHp»* gftid in recent 

years, fee c ompany had spent about 

£500m an new pUmt and plant mod- 
ernisation to reduce the of 

Sellafield an the wiui ^ um wmt 

The company pot cri ticised 
pobSc pressures far this investment 
when it was "soundlybased and 
rationally argued," he said. 

But the pressures had not all 
been rational. "Activist groups «="**! 
as Greenpeace, whose stated aim is 
to dose the nuclear industry down, 
have sought to promote an atmos- 
phere of pubtic hysteria about Se I- 
MfrM , bn s f id an a hi g hl y selective 
use of facts, extreme exaggeration 
and mfeiw p r t Magnferifnw, and the 
crudest appeal to emotion." 

The rwmpimy h»ri been fined 
CU 4000 for an unscheduled release 
of radioactivity into the Irish Sea 
two years ago. But the Judge had 
stressed no harm had been done to 
anyone as a result of the irw-Mowt 


and there was never any HkeKhcxx! 
of harm being done, Mr Boher said. 

A senior Dutch civil servant told 
the symposium his country was 
restarting its nndear power pro- 
gramme after a 10 -year break fol- 
lowing a puhlic inquiry which con- 
cluded that nuclear en»gy was “by 
far the cheapest source" of 
electricity. 

Dr Jaques de Janft from ihe De- 
partment of Energy, said the Gov- 
ernment had concluded that at 
two new nndear stations of 

SOO-ljOOO MV should be bufit, with 
the first coming on-bad by 1995. 

Two more nu c lear stations and 
two BOO MW coal-fired stations 
might be needed to meet the extra 
capac i ty forecast for even the low- 
growth predictions for Dutch 
electricity. 

The protracted public review of 
energy in the Netherlands had in- 
volved about 40,000 people, Dr de 
Jong said. 

Tie Government that 

renewable energy afforded the 
pro sp ec t of providing only 330 MV 
by the year 2000, mainly from wind 
power. It foreeast a shortfall of 
5,300 MW for which new power sta- 
tions had to be buflt by 3000, assum- 
ing an annual electricity growth of 
only 0.S per cent. 

ife said nuclear power was not 
only the cheapest option available, 
but also offered greater employ- 
ment and business prospects for 
Dutch industry. It was estimated 65 
per cent of the value of the new nu- 
clear stations - light water reactors 
- could be e x e c u t e d in the 
Netherlands. 

From the standpoint of public 
health, radiation fr rw n coal-fired 


and BndMr stations WBS CQDSid* 
ered "virtually similar in normal op- 
eration and ten be considered negli- 
gible* Dr de Jong said. Moreover, 
new Dutch pw-toar stations would 
have no effect on unclear 
proliferation. 

Italy was finding diffimHy siting 
its new coal and midear stations, 
said Dr Umberto Belellx, in charge 
Of winning public acceptance for 
Ente Natianale per FEncrgia Efet- 
trica (Enel), the state-owned Italian 
electricity company. 

Italy’s national energy plan calls 
for 12,000 MV of new reactors ami 
12,000 MW of new coal plants. Of 
the new coal capacity, only seven 
units totalling 3^300 MW were being 
built "owing to local opposition." 

On the nuclear side; sites bad 
been a p p ro v ed for two 1,000 MW 
pressurised water reactors at Trino 
in the Piedmont region - a rice- 
growing area. In other regions the 
difficulties were still great. Dr 
Beielli said. 

Experience at the Trine nuclear 
site demonstrated it was possible to 
alfoy public fears. The most tena- 
cious and intransigent opponents 
had tended to become a minority, 
"contrasting with the willingness of 
a growing part of the puhlic to eval- 
uate the implications of proposed 
installations in an objective 
fashion." 

Mr Hugh Morgan, speaking on 
Rphnlf of the Australian mining in- 
dustry, said he hoped common 
sense would prevail to extricate his 
company from its over the 

Australian Government’s unilateral 
ban on ^ of uranium to 
Ranee. 


Cunard proposing to 
increase number of 
Concorde charters 

BY lUCHAEL DONNE, AEROSPACE CORRESPONDENT 


CUNARD LINE, part of the Trafal- 
gar House shipping property and 
construction poop which owns the 
QE2 liner, is substantially to ex- 
pand its programme of Concorde 
airliner charters next year. 

Cunard is already the world’s 
third biggest user of the supersonic 
aircraft after the two flag airlines, 
British Airways and Air France, 
Flying passengers to and from the 
VS. and other destinations as part 
of combined QE2 t yowb 
package tours. 

Cunard is spending over E12m 

this year on Concorde charters, and 

says it will be spending more next 
year. 

Fart of the Cunard-Concorde ex- 
pansion programme indudes flights 
by the aircraft out of UK regional 
centres for the first time. Up to now 
all such flights have been based on 
Heathrow. 


Yesterday. Cunard flew passen- 
gers from Manchester to New York 
on Concorde for the first time. 
These passengers will stay in the 
Waldorf Astoria. New York, and re- 
turn on the QE2 to Southampton in 
a few day* time. Concorde returned 
to Manchester from New York later 
yesterday, carrying passengers who 
traveled to New York on the QE2 
on August 28. 

Cunard later this year trill extend 
this provincial city combined 

ConcoMte-QE2 operation to include 
Bristol and Birmingham. Next year, 
it will be extended further to in- 
clude Glasgow, Leeds,' Bradford. 
Edinburgh and Liverpool. 

In addition Cunard will next year 
extend its global programme of 
combined Concorde-QE2 tours, to 
include Rio de Janeiro, Cape Town 
and Singapore, in addition to New 
York. 


Risk service launched 


BY MAGGIE URRY 
ROUSE Woodstock Capital Mar- 
kets, a subsidiary of Mercantile 
House, has launched a risk- 
management advisory service to 
teach companies and fiwawripi insti- 
tutions how to use futures and op- 
tions markets. 

Announcing the programme yes- 
terday, Mr Philip Manduca, a direc- 
tor of Rouse Woodstock Capital 
Markets, said there was "a terrific 

liwV of im^urctiHMtirig * Jimiwig 

banks and corporates as to how 
these markets could help them re- 


duce risks in dealing with volatile 
interest and exchange rates. 

Under the scheme Rouse Wood- 
stock would send n team to assess a 
client's needs and demonstrate how 
to make use of the markets. A fee, 
probably within the C25.000 to 
£50,000 range, would be charged. 
The client would not be obliged to 
put deals through Rouse Wood- 
stock's brokerage side, though 
dearly Rouse Woodstock hopes to 
pick up the business. 





n 
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A company exmnot be bound to a given 
supplier of data equipment or services. A company 
has to be able to choose, in complete serenity/ its 
suppliers; communication resources, and the loca- 
tion of its equipment -in short, its own information 
system and its own organization. 

BULL'S strategy is based on the observance of 
certain rules guaranteeing the freedom of the infor- 
mation flow. These rules can be summed up in a 


single concept: respect of international standards. 

The primary objective of BULL'S communica- 
tion networking strategy, known as DSA (Distributed 
Systems Architecture) is to provide “computer access 
for air. This is achieved in compliance with interna- 
tional standards conforming to the OSI model 
(Open Systems interconnect) guaranteeing access 
to public networks and services and allowing commu- 
nication between BULL systems and other suppliers’ 
equipment. 

With DSA, the user will thus have a choice of 
open solutions that is best adapted to his need to 
exchange all types of data. 

By implementing DSA architecture, a distribu- 
ted system can be built up to offer the user a unique 
and overall view ;the subsequent addition of equip- 
ment being possible without disrupting the existing 
installation. 

In a sentence, BULL stands for flexible, simple 
and open communication. 
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IMS to I First-half footwear 


These securities have beat sold outside the United States of*- America and Japan. The announcement 
appears as a numer of record only. 
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sales up as import 
surge is checked 


By Bridget Bloom, 

Defence Correspondent 

INTERNATIONAL Military Ser- 
vices (IMS), a commercial company 
owned by' the Ministry of Defence, 
has created a division to provide 
credit for UK exporters selling de- 
fence equipment to foreign 
governments. 

The new division, which win 
trade as IMS Export Finance 
House, will act as a confirming 
house and an eaqwrt finance house. 
Its prime purpose will be to support 
small exporters of -defence equip- 
ment or defence-related products, 
with contracts between 050,000 
and Film 

IMS said yesterday it had recent- 
ly identified a need for credit on 
comparatively small transactions, 
involving a single UK supplier with 
a good relationship with the foreign 
buyer - often the Ministry of De- 
fence in the country concerned. 

IMS would not necessarily be 
part of file contractual train, but 
could offer preferential credit to the 
buyer on a non-recourse basis, us- 
ing the strength of the IMS balance 

sheet 

During the past 10 years, IMS 
fu lfilled contracts, as 

principal, for more than £l5bn. 

Total British arms sales were 
projected at some £2.4bn last year, 
but are believed to have fallen some 
way below this. 


BY ANTHONY MOHETOW 

A BUOYANT picture of activity in 
the footwear industry in the first 
half of the year is presented today 
by the British Footwear Manufac- 
turers' Federation. - 

Deliveries during the six months 
were the highest for five years, re- 
tail sales continued .to be good in 
June and the import surge of the 
past two years appears to have 
been ch ec ked. 

There is concern, though, at the 
level of sterling, especially -against 
countries in the European Mone- 
tary System and at the level of 
stocks. 

The question of stocks will be- 
come more apparent when figures 
for July and August are published, 
but it is already clear shops are 
holding large supplies of sandals 
and other summer shoes as a result 
of the poor summer weather. Re- 
tailers expect difficulty in shifting 
these. 

Mr Michael Feilden, director gen- 
eral of the federation, said yester- 
day; Trade is continuing at a fair 
level overall, though activity is un- 
even between sectors. Margins con- 
tinue to remain under severe pres- 
sure. 

"It is good, though, to record that 
i i r ertf sales reached 61.3m 
pairs in the half-year, the highest 
figure since 1980* 

Although thfo was nowhere near 
the figure recorded in the late 
1970s. he said the value showed a 


satisfactory rise of 12 per cent dur- 
ing the first half of last year. 

Employment continues to drop in 
the industry and was around 47,500 
in June, though it was slightly high- 
er Awing the pad 12 mo nth s, aver- 
aging 48,900 In the period. 

Given the higher delivery figures 

it is dear that productivity is rising. 

productivity will have been 
helped by a sharp reversal in June 
of the overtnne/short-tiirve equa- 
tion. Daring the month, the nam- j 
bers on overtime went up by 7.1 per 
cent and those on short-time fell : 
163 per cent 

Perhaps the most heartening in- 
dicators, according to Mr Feilden. 
concern Imports where, although 
the total was only marginally down 
in (he first six months of the year 
compared with 1984, there were 
sharp cutbacks in both May and 
June. In June they dropped by 15.5 
per cent following an 8.7 per cent 
fell in May. 

Imp orts still amounted to 
£88fl.6m in the 12 months to June, a 
353 per cent rise on (he previous 12 
months, and with exports only 
£149.4m Britain hod a trade d efi cit 
of £531-2m in the period. 

Italy continued to account for the 
major share of imports, taking 39 
per cent of the total in the half year. 
Other important suppliers were 
Taiwan, Brazil and Spain. 


Directors plan economic forum 


BY ALAN PIKE. INDUSTRIAL CORRESPONDENT 


A COALITION of interest groups to 
help governments solve economic 
problems in Britain is called for by 
Sir John Hoskyns, director general 
of the Inst i t u te of Directors, today. 

He says in the latest issue of the 
Director mw g»wfnA that the institute 
would dnrrng the Coming Twnntbg 
develop its structures in a way that 
would help bring about that 
process. 

In the “wider intefiectually 
richer world beyond W hitehall/ 
says Sir John, party-political view- 
points were becoming less relevant 
People from different political posi- 
tions were bang brought together 
by their analysis of Britain’s 
problems. 

In a climate of more open and in- 


formed debate about general eco- 
nomic policy, professional bodies 
»rui business policy groups 
could bring more of the reality of 
the outride world and the real econ- 
omy to bear on Westminster and 
WhitehalL 

He gives as an example the unit- 
ed opposition of the National Con- 
gamer fVawvii, the Confederation 
of British Industry (the employers' 
organisation) and the institute to 
elements of the Insolvency BilL 

"What is important is the light 
which the episode casts upon the 
legislative process, and upon the 
scope in' effective co-operation be- 
tween interests which are all too 
frequently portrayed in public as 
antagonistic or stereotyped voices 


of particular vested interests." 

He said that when parliament 
worked at its best, it drew upon the 
wealth of available outride informa- 
tion and expertise. It should not be 
seen as unusual for Labour front- 
bench spokesmen to join Conserva- 
tive MPs, accountants, lawyers and 
bodies representing venture-capital 
companies to Iry to get an impor- 
tant piece of legislation right. 

“So many of the shortcomings of 
legislation affecting business tarn 
out to be due to inadequate think- 
ing-through, before the measure in 
question starts its parliamentary 
process. We end up with slim White 
Papers (policy .documents] and 
monster enactments when.it ought, 
to be- the other way round.” 


Protection 
fund at 
Lloyd’s 
considered 

By John Moore 

THE CREATION of a multi-million 
pound fend to protect insurance un- 
derwriting members of Lloyd's who 
run into difficulties is un- 

der discussion in the Lloyd's 
community. 

So far, the Issue is being d* 5 ' 
cussed by individual members of 
the community and has not been 
put before the ruling council of 
Lloyd's. But the idea for the cre- 
ation of a fend is gaining consider- 
able support in toe wake of the 
troubles surrounding 1,525 under- 
writing members of Uoyd’s, who 
face £l30m of losses. 

One proposal is that all of Lloyd s 
26,050 underwriting members 
■frm.id contribute £250 a year, lev- 
ied by the corporation, which could 
be used to help members who run 
into difficulties. 

In Lloyd's there is a fund to cope 
with the problems created by mem- 
bers who cannot meet their finan- 
cial o bligations. This central fund, 
totalling £167 ,2m, is designed, how- 
ever, to protect the interests oT the 
individuals who have bought 
Lloyd’s insurance policies. 

When a member falls to meet his 
or her insurance l ia bi liti es , the cen- 
tral fund is brought into action and 
Haims are paid out of it. Lloyd's 
then seeks to recover the money 
paid out by the fund from the 
members. 

Members pay into the central 
fund a levy of 0.45 per cent of the 
business accepted at Lloyd's on 
their behalf. 

The huge claims flooding into the 
Lloyd’s market have caused wide- 
spread concern among members, 
who are individually liable to the 
full extent of their personal wealth 
for any insurance claims. 

The creation of a fund to protect 
members has been discussed in the 
past but has been rejected. 

The renewed discussions are di- 
viding the market 
Those who are opposed to the 
scheme feel that it could compro- 
mise the principle of unlimited 
liability and encourage reckless un- 
derwriting. 

- Those in favour argue that each 
year more members face some diffi- 
culties as tin market expands. U 
members run into financial trouble. 
.itpcMspcobkms ^ foe the auditing of 
the entire market. 


FIY THE LEADER. 
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One crew flies them all. 


The Boeing new technology jetliners have 
one thing in common - the same flight deck 
crew can pilot every airplane. No special training 
required. No additional airline overhead. No crew 
scheduling problems. 

A 757 crew can fly to one destination and 


make their return flight at the controls of the your flight deck officers to fly such advanced 
767-200. Then the next day take off on a te chn ology jetliners. 

767-200ER flight of 5,900 miles that puts them With this kind of flexibility your marketing . 

on tiie other side of the world. people have a host of scheduling options as well. 

Think of tire efficiencies. This is the Boeing family at its best- all 

Think of the pleasure and pride it gives designed to help airlines to be more profitable. 

_ — 




AS A PRESTIGIOUS BUSINESS GIFT. 
. CROSS STANDS OUT. 

Used rath day, gifts of Cross writing instruments 
reflect die highest corporate standards. 

Shown are the 14 carat rolled gold fountain pen 
and ball pen. Also in 14 carat gold, 10 carat 
rolled-gold, sterling Silva; Classic Black® and 
lustro us chrome. AH available with your 
corporate logo precisely reproduced. Lifetime 
-mechanical guarantee. For more information 
and our quantity discount schedule, 
write on your company letterhead. 

CROSS' 

SINCE 1S4S 

A T. Cross (U JCJ Limited 

■ !0 Concorde Hou^ConcwoeStrop • Luton • BedtordsNra 
- ■ LU2 QJO * Tel: Luton (05821 422793 

Lifetime Mechanical Guarantee 
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THE ARTS 


Book review/David Piper 

The monumental achievement of Algardi 
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ALESSANDRO ALGARDI 
By Jennifer Hontaxn, 

Tale Univeristy Press in 
association wife J. Paul Getty 
Tmst, £65, 2 volumes 

The _ sculptor Alessan dro 
Algardi was bom in Bologna m 
1589, and retained always some* 
tiling of the classicism of his 
fellow-Bolognese. the Carracci, 
in whose school he trained On 
moving to Rome be had some 
difficulty in his vay into 

the artistic establishment 
already dominated by the pre- 
cocious genius of Bernini under 
the patronage of Pope Urban 
VUL However, the' neat Pope, 
Innocent X, disapproved 
strongly of his predecessor, and 
upon election in 1644 moved 
papal favour towards Algardi 
so that for a decade thereafter 
the latter enjoyed major com- 
missions. His premature death 
came in 1654, whereas his exact 
contemporary and' rival. ~ Ber- 
nini, worked on until 1686. 

The prolific achievement of 
Bern ini, in- all its irrepressible 
variety and virtuosity, domi- 
nates the three-dimensional art 
of the middle of the 17th cen- 
tury, the High Baroque, to such 
an extent that his- name Ms 
eclipsed those of his rivals. The 
achievement is astounding; 
from the Baldacchino or the 
Cathedra Petri in St Peter's, the 
vast colonnade of the Piazza, 
die swoon of St Theresa in her 
ecstasy in the Cornaro Chapel, 
the fountains of Rome, to his 
emphatically expressive portrait 
host s, not least that of Louis 
XIV himself. 

Monumental sculpture tends 
by its nature to .attract a nar- 
rower attention than does the 
work of the painters. Yet also, 
despite its nature (three- 
dimensional rather thaw two), 
as it is usually monochrome it 
does not rival painting in Its 
'quality of illuitionlsm. In this 
profoundly distinguished study 
of Algardi, Dr Montagu writes 
somewhere of Bernini’s "con- 
cern with colour ... his pre- 
occupation with the problem of 
recreating a likeness of 
coloured reality in white 
marble.” 


Very quiet, in comparison, 
ere the works of Bernini's con- 
temporaries and followers who 
did not merely exercise in his 
style. Their distinctive per- 
sonalities are only now regain- 
ing recognition. Algardi in his 
time was the best known of 
them, sometimes indeed being 
spoken of in the same breath as 
Beraini. Yet who other than art- 
historians will feel a kindling of 
interest at the mention of Ids 
name? In Britain he is hardly 
to he seen — the terracottas in 
the Victoria and Albert, indeed, 
but the only important marble 
by him is that acutely alert but 
brooding bust of Antonio Cerri, 
recently salvaged from export 
by Manchester. 

. Algardi was, in contrast to 
Bernini. » modeller rather than 
a carver, and Dr Montagu 
analyses luridly the differences 
in their genius. Both move on 
the emotional stage of the 
Counter-Reformation, but it is 
perhaps in the busts rather than 
in the monumental figure com- 
positions (for which - of course 
you must go to Rome and 
Bologna) that Algardi’s genius 
is most sympathetic, seeking, 
not like Bernini “ the dramatic 
emotionalism of the specific 
Instant,” but, the author 
observes, “ the spiritual con- 
tent "— marvellous heads, con- 
templative, inward looking, yet 
quick and sharp with life. 

There are a few small-scale 
bronzes in British collections — 
the extraordinary rendering of 
tbe Flegellation, as in the Fitz- 
wiliiam, which illustrates almost 
perversely in its balletic 
elegance the delicate sensitivity 
and rhythm of Algardi’s model- 
ling. Algardi’s involvement in 
the production of gmajf bronzes 
was considerable, and many of 
them are of the highest quality, 
though many of the “ originals,” 
in silver or gold rather than 
bronze, have been lost. Dr Mon- 
tagu devotes special attention 
to the problems they present, 
and her account of the com- 
plexities of the moulding and 
casting processes is the most 
lucid and enlightening I have 
yet encountered. Her analysis of 
the precise relationship of a 



AlgardTs ** Liberality,” a detail from the tomb of 
Pope Leo XI 

given version of an Algardi now would-be slightly different, 
model to its original is usually but no less hypothetical, the 
convincing, though caution problem remains substantially 
prevails. A characteristic obser- the same "-—at which many a 
vation is: "although my solution Serious student may heave a 


sympathetic sigh. 

Dr Montagu harvests in this 
work the fruits of many years 
of conce n trated study of 
Algardi. It consists of an exten- 
sive analysis of the character 
of his work and its develop- 
meat, with copious comparative 
illustrations within the text, fol- 
lowed by a full catalogue j 
ordered by subject rather than i 
by dates. The complexities in 
the catalogue may be Indicated 
by the fact that it involves com- 
parative discussion of scores of 
crucifixes. Finally, the 
block of 225 plates: these are in 
black and white though a few 
fine colour reproductions occur 
in the text. The author com- 
mands an easy and fluent style 
yet one capable of most exact 
precision, a combination not 
offered by all art-historians. Tbe 
text reads well That it presents 
difficulties for the non-specialist 

reader is however endemic in 
the nature of tbe exercise, 
which has to embrace narrative, 
notes, detailed catalogue, and 
illustrations. Thus the flow is 
inevitably interrupted by cross- 
references, and the reader to 
reap fall benefit needs both 
volumes open before him, but 
even so hiccoughs will occur 
within volume two as he leaps 
back to consult the catalogue 
entry for the reproduction at 
tbe end of that volume to which 
volume one has referred him. 

A student at the institutional 
library table Is used to this, 
but it would be pleasant If the 
brilliance of Algardi were to be 
made more readily available for 
domestic nse. Dr Montagu’s 
book is published with support 
from the J. Paul Getty Trust, 
reminding one that Malibu is 
far from being solely intent on 
gathering expensive master- 
pieces for its museum, but is 
also building a programme of 
generous support for the pub- 
lication of serious scholarly 
w o r ks such as tills. But the 
trast Is also concerned with art 
education and with encouraging 
Interest in art at a popular 
level. A concise, low-priced, 
single volume version of Dr 
Montagu’s work could astonish 
thousands by the revelation of 
the quality of this sculptor. 



American architecture 

Gillian Darley 


Pemuofl building (left) in Houston with part 
of Republic Bank on right 


An American friend’s «mali 
daughter, passing through Lon- 
don from New -York recently, 
had a question: are there sky- 
scrapers in London? How does 
one explain that' London does 
have some tall buildings but 
scarcely apy_wp«b.. a . second 
glance, that almost every one ie 
in the wrong place, and that 
no one has thought bow to 
design them since there is no 
demand? 

Tbe U.S. has reached the 
opposite extreme. Tbe com- 
petition for novelty is such that 
quality has an equally hard time 
winning through. In Manhattan 
the tall building aesthetic is 
cocktail bar cine: surfaced matte 
or reflective, anart colours of 
the 1880s on the outside 
(designed by what are tellingly 
known in American architec- 
tural argot as the " skins depart- 
ment”; inside, a scanty 1980s 
Deco reference here aid there; 
and some variant on the wafl- 
ofwater, palm-court' at^ea look 
for the public plaza feat will 
probably be de rtgueur inside — • 
the pound of flesh, or the couple 
of hundred square feet, tint the 
city planners squeezed out of 
tbe developer. 

Still, Houston is the city to 
visit, if you want the 1980s 
version of events rasher than 
feat of the sate 1970s. At first 
glance downtown was built in 
the last five years, or at a 
stretch 10- Then one notices a 
few old-stagers tucked in behind 
and ben eat h the others. The 


range is fantastic: round or rec- 
tangular; minor glass or dad 
in slick gowns of marble or 
polished grauate. You can follow 
architectural fads even if you 
stick with one person or prac- 
tice. Take that (rid stayer, 
PhUto Johnson. In his architec- 
tural career be baa donned a 
number of guises. Two of the 
most recent stand aide by side 
in Houston. There is the 
Penozoil building of 1976, .a 
vertiginous business by which 
two dices of building just fail 
to brush one other, a kind of 
eat and pefibc version of tbe 
polished modernist tower that 
Johnson (with Vies van dor 
Rohe) had accomplished is the 
Seagram Building, New York, 
of 1958. 

In fact, the PennzoS block is 
staggering, because of the rules 
it almost breaks, moot visual 
arid practical. It showed a new 
potential, of form ateae, but 
then he cracked; its next-door 
neighbour is a Flemish Gothic 
affair, pink granite with pin- 
nacles sprouting like a mobican 
haircut along every exposed 
edge. The Republic Bank 
Center, completed in 1984, was 
first cousin of the earlier, 
notorious New York " Chippen- 
dale” Building (actually the 
AT St 2 tower) in which be 
surmounted another great some 
monolith with an open pedi- 
ment. 

Someone who has been con- 
sidering the development of the 
skyscraper, and the rush to 


gimmickry and superficiality 
which has come with it, is the 
former architectural critic of 
the New York Times, Ada 
Louise Hortable, a wise and 
ever discreet observer of tbe 
foibles of the daft world of 
fashionable building. 

In her latest book. The Tall 
Building Artistically Re con- 
sidered: the search for a sky- 
scraper style (published in the 
U.S. this year by Random 
House) she traces the history 
of the building type. As fee 
points out, tbe search for style 
has replaced the stimulus of 
pushing the structural limits. 
The moment when form was 
treated for its own sake (and 
the Pennzoil building is one of 
her examples), as sculpture, 
has passed; the new eclecticism, 
as Mrs Huxtable, calls it, sug- 
gests that in the postmodern 
phase the “surface of history 
has only begun to be scratched.” 

It is an alarming picture be- 
cause history is being misused 
and, in Mrs Huxtable’s phrase, 
the architects’ “ paper-thin, pre- 
tensions ” are selling in fee 
marketplace. But more disturb- 
ing Is the quote from Eugene 
Kohn of Kohn Pedsen For, one 
of tbe more distinguished TLS. 
practices working in this genre, 
that the "engineering techno- 
logy that mokes them possible 
has far outstripped human re- 
sponses or fee ability to cope 
with or enjoy the results.” The 
buildings get taller and follow 
fashion, but what of those poor 
mortals who struggle with the 
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Split Second/Lyric Studio, Hammersmith 


In a taut and gripping open- 
ing scene, a black cop chases 
and pins down a white car thief 
in downtown New York. 
Although handcuffed, the thief 
— who was going tor a beaten 
up Oldsmobile — tries to soft 
talk the cop into taking a bribe 
from a brother who runs two 
dry-cleaning stores. When that 
fails, he turns abusive and lets 
rip a stream of racist abuse. 
The cop shoots him at point 
blank range, cleans the gun 
and plants an open knife in 
tbe dead man’s hand. 

Dennis McIntyre’s play then 
develops as a study of con- 
science: Val Johnson, the cop, 
wrestles with the truth of what 
he has done and the consequ- 
ences of admitting it at the 
Departmental hearing. His black 
superior officer (Joseph Mar- 
cel)) interrogates him. suspi- 
cious of the details; his friend 
Charlie (Elvis Payne) tells him 
not to think about it over a 
couple of drinks, while Val him- 


Exhibitions 


Renoir: An important extobtoon of the 
most a n n um ■ m of the ixspressioxiist 
painters, who never tired of glorify- 

tag fee light, comet to^Paris^rom 
the Hayward Gallery, London. It 
consists at some 125. paintings and 
50 drawings, indnding Le Bal du 
Moulin de ia Gafette and La Danse A 
BoagwaL Grand-Palais, Closed Tub. 
Ends Sept 2(2825410) 

Pa riiima: An enchanting exhibition ia 
praise of perfume assembles 550 ob- 
jects, mostly phials, botUes and per- 
Tittwi- fountains from fee 16th to fee 
19th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian ent glass- or f r om gold and 
enamel In England. There are silver 
pomanders wife petals opening op 
and Chelsea china statuettes. They 
aff show exquisite workmanship 
and some of perfume's power to be- 
gaSe. le louvre des Antiquaries, 2 


BRUSSELS 

Dpeto eastomes from 1959 to the pres- 
ent inchidbg Zeffireflfs BgoigttB, 
Bosquets Traviata and Sari Ernst 
Herraman’a C l e m en cy of Titos. Mu- 
see de Owtaw s et DenteHe. tfaffl 
November. 

WEST GERMANY 

Munich, Stastsgalexie modemer 
Smw t, Pnaacge n tenstr. 1: German 
Art since 1960,200 paintings, prints 
and drawings by 13 artists from the 
private collection of fee German 
Prince Franz of Bavaria. Among 


them: Benya, Richter and Kiefer. 
Ends Sept 15. 

Easen, VHhi Hoegel, Anf dem Hueeah 
Turkish culture and art from fee Os- 
man Empire. 500 works ranting 
from fee 15tb-19th centuries. The 
show includes glass, carpet*, ceram- 
ics, miniatures and weapons. Eads 
Oct 27. 

KSba, KtmsfeaHe. Josefi-Haubrich-Hof 
b The Fiancee Beloved, Sold, Ex- 
changed, Stolen. The exhibition da- 
scribra fee rate of women in differ- 
ent cnhnrra airi shows rarious mar- 
riage It also displays 

Zj m p aintings, photographs and 
costumes from various countries 
through fee ages. Eads Oct 10- 


Fkwenee: Museo Archeolngico (Ptam 
SS. Aa n a flz fa rta) - Ibe Etruscan 
Civilisation : This is the first of a 
tang senes of exhibitions to mark 
He Year ci the Etruscans, and 

■ shows the results of fee most recent 

research into the Etruscan world. A 
useful history of this dvffizaticn's 

birth, development and rfadinf 
Ends Oct 20. 

Rome: Lalazzo Venezia (Piaza Venez- 
ia S y. Paesaggio Con Ngura - 57 
works from fee Boighese coflection. 
Tbe Villa Bargbese, which houses 
one of fee best patrician art coBec- 
. Rons in Borne, is Hkely to be dosed 
for repairs for at least another year 
and some of the gems from the cot- 
teetJon have been transferred to fids 
ate for the summer- Lwiwiif ifirfcg 
fay Titian. Veronese, Domemddno, 
Caravaggio and Draw DossL Ends 
Sept 30. 

NETHERLANDS 

Am ste rd a m ftfksxnuseum Printroom 
Continuing its centennial celebra- 


tions, tbe mnspum has put together 
a revealing exhibition of 60 of its fin- 
est Rembrandt drawings supple- 
mented by .a farther 60 by anony- 
mous Rembrandt pupils anri follow- 
ers to ffiustrate tbe extent of tbe 
master's influence. Ends Sent 29. 

Rotterd a m, De Doelen. 12th Art and 
Antiques Fair (all week from Sun). 

SWITZERLAND 

Merfigny: Fondatioa Pierre Gianadda: 
250 Klee paintings in fee striking 
modern gallery fatnit over the Ro- 
man ruins of the city of Oc t o dum s. 
Ends Nov 3. (026« S978). 


Vienna OTt-ttlfc Dream and RealUy: 
The greatest names of the Viennese 
fin-de-sUde - KHmt, Otto Wagner, 
Schiele. Kokoahka, Aktaif Loos, Jo- 
sef Hn*n«w -ina rfmaKwg display 
of Jngendsta Creative genius. The 

attempt to integrate the artistic 

achievements of this era wife phti- 

osopUcsl deratepmenfs (note hjy 
Wittgenstein but also Freud) and po- 
litical tra arfonoatio os (the emer- 
gence of municipal socialism on. the 
rains of Baroque acteadour) is amhi« 
ttaus and only partly successfiiL The 
complex tension between autocratic 
and censored reality on fee one 
hand and the ninamn* or 
df individual artiste on the other is 
hinted at bat not folly explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition, of 1902. Sue, 
triumphantly restored, is Ktanfs 
fiRyfoct Beethoven frieze depicting 
humanity's thro ugh rnffer- 

tag to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 


deficiencies and limitations of 
these in-bred creatures from 
the architectural kennel? 

So, here in London we have 
few skyscrapers and hardly any 
of distinction. But — I would 
have answered my questioner — 
at least we don’t have super- 
buildings: ' tbe World Trade 
Center in New York attracts 
50,000 employees and 80,000 
visitors daily. With that kind of 
pressure, other aspects — on- 
glamorous matters of everyday 
concern such as traffic mobility 
and services— cry out for con- 
sideration, hot receive precious 
little. Ada Louise Huxtable’s 
book ends on an elegantly 
phrased vision of helL As she 
concludes “today’s big build- 
ing is a masterpiece of econo- 
mic manipulation yet the 
architect wastes precious 
moments (“he who hesitates 
loses the commission ”) en- 
gaged in “ endless, arcane 
chatter ... a kind of self- 
inflicted architectural castra- 
tion.” Words we should heed, 
lest hindsight makes us merely 
smug, not prepared. 

New singer for 
Wigmore season 

The Wigmore Hall Season 
opens this Saturday (Septem- 
ber 7) with Brigitte Fassbaen- 
der replacing Lada Popp in an 
all-Schumann programme con- 
sisting of five Mary Stuart 
Lieder, Frauenliebe trad Leben 
and Dichtertiehe, 


Aug 30-Sept 5 


tended, this alone is worth a special 
visit. w«n i «*W h |m S i Ends October 6. 


Modfa e Biu d; 130 works in oils, waier- 
coteurs, and sculptures. National 
Museum of Modem Art, KHanama- 
ru Park (near Palace and Imperial 
Hotels and parts of Tokyo’s oasis 
near tbe Imperial Palace). Ends 
Sept 29. 

Contemporary Western Art: Small 
standing collection of Hors private 
museum (Shinogawa) includes 
works by Dubuffet, Jasper Johns; 
Lichtenstein, Jackson Pollock, Va- 
sarely, WarhoL The museum is a 
modem boose, wife a large shady 
garden and facilities tar tea on the 
lawn. It is on ideal antidote to To- 
kyo’s co nc re te and heat. Ends 
Sept 23. 

Tbe first large-scale exhOri- 
tion of Rubens in Japan. 80 master- 
pjecesof oils and prints, phis works 
of p pllahnratiftn with his pupils. Ta- 
kashimaya Department Store, Ni- 
boobashi- Ends Sept 17. Closed Wed. 

NEW YORK 

Metropolitan Mu s e u m: 30 objects 
from the period between the 1951 
Crystal Palace Exhibition to the 
1906 World Fair in Paris demon- 
strate the Show’s theme of Revivals 
and Explorations in European dec- 
orative arts. Ends Sept 5. 

WASHINGTON 

National Museum of American Art: 35 
paintings by Alexander Hogue cap- 
ture the American Southwest 
through thafe o wi and prairie in 
highly stylised evocative works 
from the 2920s to fee present Eads 
Nov 3. 


Michael Coveney 

self says he would not have shot 
the guy had he been black; his 
wife Alee (Jenni George) puts 
the affair in the context of black 
expectation in a white man's 
society, black men doing white 
men's jobs. 

As in Thomas Babe’s A 
Prayer For My Daughter. 
another powerful New York 
police play set on a long hot 
July 4 night, American urban 
life is seen in a state of 
struggle with its appointed 
watchdogs of liberty. The heart 
of the matter is reached when 
Val visits his faiher. one of the 
first black cops back homo in 
Pittsburgh, who has followed 
his son to New York and who 
believes he should tell the 
absolute truth even if it means 
spending 10 or more years in 
jaiL Even a$ a child, Val 
would receive fingerprint kits 
for Christmas. Old Rusty 
iTomy Eytle) believes things 
have changed for the better; 
his son that ’’snails crawl 
faster than we do.” 


At the hearing, Val’s version 
of events really comes as no 
surprise and this is because 
Hugh Quarshie plays the role 
with a likeable surface elegance 
without tapping the bubbling 
inferno within this Vietnam 
veteran who never killed in war 
but whose lid has finally flipped 
on the sidewalk. Hie whipcord, 
vicious quality of the writing 
would have allowed for much 
more energy and writhing 
angst. Detonation never takes 
place. 

The play, after all. is not lust 
a good strong drama, hut also 
an interesting dramatic dis- 
cussion of chippy, aggressive 
“blackness.” Sparks really fly in 
the first scene thanks to 
Michael Melia’s ranting, 
desperate, gum-spitting small- 
time hustler. Hugh Woolridge's 
production is neatly arranged 
on Clare Lylh’s design of grey 
platforms, steel poles and 
metal grilles. As a sideshow, 
though. I would say this was 
moody without punch. 


Das Lied von der Erde/Albert Hall 


Dominic Gill 


The little Haydn Sinfonia 
Concertanie with which Simon 
Rattle and the City of Birming- 
ham Symphony Orchestra 
opened their Prom on Tuesday 
night was done with charm and 
spirit; but its Impact was all 
bat lost in the air of expectancy 
which waited on the evening's 
main work. Mahler’s Dos Lied 
con der Erde. 

Tbe two soloists in Das Lied 
were Jon Vickers and Jessye 
Norman. In style and manner, 
Vickers was the nearly perfect 
complement to the huge and 
l umino us voice of Miss Norman: 
quick, intimate, higb-fiying. 
small-toned enough to be lost 
occasionally in the orchestral 
texture, but wonderfully expres- 
sive. His treatment of the notes 
of the score was always free, 
not always even particularly 
exact: in some passages perhaps 
only two-thirds of them were 
separately enunciated— but the 
shape and the sense of every 
phrase was flawless. "Von der 
Jugend ” was buoyant with 
dancing surge; each measure of 
” Der Trunk ene ” was alive with 
vivid rhythmic pointing. 

Jessye Norman was masterly. 
Nothing in her performance is 
left to chance, and yet every- 
thing emerges wife an ease feat 
seems to be born of perfect 
spontaneity. The concentration 
of tone and line was irresistible: 
an extraordinary bloom of 
sound, m “Einsame der Herbst” 
from the darkest chest register 
to fee purest-fluted head tones; 
in “Von der ScbQnheit,” a 
ample flowering of the greatest 
delicacy. The immense culmina- 
tion of her "Abschied,” an all- 
embracing sunburst on fee 
words “Die llebe Erde,” was 
absolutely right and entirelv 


unaffected in its artfulness: one 
of fee most ringing, and heart- 
wringing, climaxes io a Lied 
feat I have heard. The final 
cadences were magical— though 
naturally some idiot had to 
shout " Bravo ” before the final 
“ewig” had even died away. 
Afterwards, Miss Norman got 
the usual bouquet of flowers: 
Mr Vickers — a new departure, 
which should be encouraged — 
got a bottle. 

* 

The new work of Monday’s 
Prom, played by the BBC Sym- 
phony Orchestra under Dennis 
Russell Davies, was a BBC 
commission from Bernard 
Rands. Conti timatici is scored 
for orchestra with solo soprano 
and takes as its text 15 poems 
In various languages about fee 
moon. It is a dsappointing 
piece, long in duration, thin 
in substance. Rands' opening 
idea was nice: a solo melisma 
hummed and sung, into which 
clicking, whirring, scraping per- 
cussion gradually intrudes. But 
that turns out to be the most 
striking inspiration of nearly 
half an hour of music: nothing 
subsequently is even half as 
arresting. 

One or two moments almost 
approached it: notably in the 
sixth poem, a stark, nervous. 
Pierrot Larnri re-like setting of 
Hans Arp. which had much 
potential, if in its present form 
Utile potency. But the rest was 
flaccid, or merely inept — a mad. 
shrieking response to Blake’s 
simple, rapturous “The Moon”; 
a straightforward cop-out, 
mostly spoken, in Arp’s extrava- 
gant “Eiu grosses Mondtreffen.” 
The soprano Linda Hirst strove 
valiantly to give shape and 
character to a part which essen- 
tially possessed neither. 


Walter Piston/Albert Hall 


Andrew Porter 


There is little danger that 
anyone who lives outside Lon- 
don might begin to take the 
Proms for granted. For ten 
years I have been living mainly 
in New York but each summer 
have been back for at least a 
part of fee Prom season to feast 
on the fare it offers: these eight 
weeks seem to hold as many ex- 
citing concerts as most other 
cities offer in the course of a 
year. When the annual prospec- 
tus arrives, spirits lift at fee 
chance of hearing new works by 
composers one admires, of hear- 
ing new performers one’s been 
reading about, and of catching 
up with such things as — this 
year— Peter Maxwell Davies’s 
Third Symphony and Harrison 
Birtwistle’s Secret Theatre. 

American music is fee prin- 
cipal theme this year. It has 
been an historical survey, wife 
eyes on the past and it seems 
rather a pity that so little was 
chosen to show what American 
music has been up to. and what 
American audiences have been 
listening to, during fee last 35 
years or so. Recent develop- 
ments are represented only by 
Elliott Carter’s new Pentho de 
and Sieve Reich's Desert Music; 
and the busy years since 1950 
only by those pieces, by Carter’s 
Piano Concerto, and Roger 
Session’s Requiem. No Milton 
Babbitt, no Charles Wuorlnen, 


no John Harbison, no Peter 
Ueberson, no Roger Reynolds.' 
(Wuorincn and Lieberson have 
recently composed exciting, 
large-scale piano concertos well 
suited to the Proms format.) 
Nothing by fee American con- 
temporaries of the young 
British composers who help to 
make the Proms so lively. 

Walter Piston's Second Sym- 
phony (1944), which was first 
played at the Proms 38 years 
ago and was revived last Fri- 
day Is a well-made piece and 
characteristic of its composer. 
If not one of his most aresting 
works. The Sixth Symphony 
(1955) might have incited a 
stronger feeling feat Piston — 
a celebrated teacher, and the 
author of standard textbooks on 
harmony, counterpoint, and 
orchestration — is also an un- 
deservedly neglected creator. 

But the Second Symphony is 
hardly more than a demonstra- 
tion that America, like most 
countries, has produced several 
accomplished symphonic crafts- 
men, skilfully shaping tradi- 
tional materials in traditional 
forms. The three move- 
ments are well wrought, nearly 
fashioned, adeptly scored. 
There’s nothing to be said 
against the work except feat 
musical history is packed with 
such pieces and at the Proms 
one hopes for adventures. 
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A debt-trade 
conundrum 


IT WAS Mr Donald Regan, in 
his erstwhile capacity as U.S. 
Treasury Secretary, who first 
suggested convening a joint 
summit conference of finance 
and trade ministers to address 
the Third. World debt crisis two 
years ago. Even when they are 
seated around the same cabinet 
table, finance ministers, with 
their institutional bias towards 
free markets, sometimes seem 
to speak an entirely different 
lang ua g e from trade ministers, 
who could more accurately be 
described as ministers for pro- 
tectionism in many govern- 
ments. Yet the financial re- 
forms required in many Third 
■World debtor countries by the 
International Monetary Fund 
were bound to have profound 
consequences for the structure 
of world trade. It seemed self- 
evVeot to Mr Regan that the 
whole panoply of trading and 
financial relationships between 
industrialised and developing 
countries had to be reviewed 
together. 

Needless to say, Mr Regan's 
off-the-cuff proposal soon 
vanished into the bureaucratic 
slough of international econo- 
mic summitry. The only trace it 
left was a vague undertaking by 
leaders of the industrialised 

■ countries to promote greater 
“ dialogue " between the IMF 
and the secretariat of the 
General Agreement on Tariffs 

' and Trade Ln Geneva. So far, 
this dialogue has produced a 
deafening silence. Meanwhile, 
the costs and dangers of un- 
resolved contradictions between 
international financial, trading 
and macroeconomic policies 
have continued to mount. 

Against this background 

■ today’s annual report from the 
United Nations Conference on 
Trade and Development 
(Unctad) comes as a welcome 
change. 

Unctad’s central point is that 
the present approach to the 
Third World debt crisis is not 
really solving the problem, but 
simply shifting it from the 
international banking system to 
the system of world trade. 
Unctad gives numerous reasons 
why the debtors’ adjustment 
programmes may prove unsus- 
tainable in the long-run. Some 
of these are probably over- 
dramatised — for example, its 
grim projection that real 
interest rates could remain 
above 6 per cent for another 
decade. 

Similarly, there are some 
questionable assumptions be- 
hind an interesting calculation, 
which suggests that the invest- 
ment cutbacks in many debtor 
countries may eventually 
render them physically incap- 
able of gnerating the export 


growth at the rates required to 
service their debts. As the 
World Bank has frequently 
shown, toe efficiency of invest- 
ment can be much more im- 
portant than its aggregate 
level — a point which Third 
World leaders must never be 
allowed to ignore. 

However, It is harder to parry 
Unctad's central argument 
against the present compla- 
cency on Third World debt 
The danger Is that Industri- 
alised countries themselves will 
ultimately thwart the debtors’ 
adjustment efforts by refusing 
to provide markets for the 
Third World’s exports. 

At tVite point conventional 
wisdom, as represented by suc- 
cessive economic summits and 
IMF annual meetings, tends to 
wring its hands and issue gen- 
eral denunciations of protection- 
ism. But Unctad’s point goes 
deeper: protectionism is a pre- 
dictable, and possibly inevit- 
able, response to the sort of 
extreme dislocations in world 
trading patterns which are 
bound to occur when countries 
like Brazil and Mexico are 
forced, for years and even de- 
cades on end, to generate trade 
surpluses equivalent to 5 per 
cent or more of their gross dom- 
estic products and when even 
the poorest developing countries 
in Africa find themselves spend- 
ing much of their development 
assistance on interest payments 
instead of imports from the 
industrialised world. 

Barriers 

It is, of course, desirable in 
itself for the industrialised 
countries to lower protectionist 
barriers against goods from the 
Third World — Unctad calculates 
the total economic cost of pro- 
tectionist barriers against Third 
World countries may be as high 
at $700bn, in present value 
terms. But it is hard to imagine 
protectionist barriers against 
the Third World being dis- 
mantled as long as debtor coun- 
tries are forced ruthlessly to 
cut back their own imports from 
the industrialised world — at an 
aggregate cost of up to three 
million jobs annually, accord- 
ing to Unctad. 

Even- if protectionism can be 
kept at bay, the curious com- 
bination of record unemploy- 
ment in the industrialised coun- 
tries, debt-induced austerity in 
the Third World and an inter- 
national financial system which 
is recycling every dollar of 
available savings into toe UA 
budget deficit justifies Unctad’s 
baric contention that it is high 
time to view debt, trade and 
international macro-economic 
management within a single 
framework. 


Changing needs 
in social security 


MR NORMAN FOWLER’S 
Green Paper on reform of toe 
social security system does not 
seem to be maturing like a good 
wine. The longer experts have 
had to appraise the Secretary 
of State’s proposals, the less, 
by and large, they seem to like 
them. The paper looks even 
less like a “new Beveridge” 
than it did on publication 
three months ago. The pensions 
industry remains up in arms 
about toe proposed dismantling 
of the state earnings-related 
pension scheme and a host of 
pressure groups have roundly 
condemned the planned over- 
haul of supplementary and 
housing benefits. 

The Equal Opportunities 
Commission, which unveiled its 
formal submission this week, 
has produced some sharp criti- 
cisms of Mr Fowler's proposals. 
The criticism is damaging not 
only because the EOC is with- 
out political affiliation but also 
because it is general rather 
than specific. Most pressure 
groups have a narrow patch 
and are exercised by only a few 
aspects of toe paper, toe EOC. 
however, regards the entire re- 
view as flawed because of its 
failure to grapple with the par- 
ticular problems raised by toe 
changing role and needs of 
women. 

Evolution 

Mr Fowler's paper alms to be 
a blueprint for a social security 
system capable of meeting the 
needs of the next century. If 
it is to be successful it needs 
to anticipate social change over 
the next 40 years; the burden 
of toe EOC's criticism is that It 
has failed even to come to grips 
with the social evolution of toe 
past 40 years. 

The heart of toe Beveridge 
view is that women are econo- 
mically dependent on men and 
that toe “ normal " family will 
consist of a male breadwinner 
and a wife staying at home to 
care for children and possibly 
other elderly dependents. Such 
a view of the world is now, of 
course, hopelessly out-of-date. 
The much higher rate of 
divorce now means that a large 
proportion of women have to 
fend for themselves in late 


middle and old age. It has also 
led to a big increase in toe 
number of single-parent families 
(now 12 per cent of all house- 
holds), 90 per cent of which 
are headed by women. More 
significant still is the huge 
increase in the economic 
activity of women since the 
war; 60 per cent of wives now 
contribute to family earnings, 
even if many of town are in 
ill-paid, part-time Jobs. 

The point is not that the 
changing role of women invali- 
dates everything Mr Fowler is 
trying to do. but that his failure 
systematically to consider the 
implications of social change 
ensures that his blueprint is far 
from optimal. One problem is 
that equal treatment for men 
and women does not necessarily 
imply the same treatment It 
can require special compensa- 
tory measures. The obvious 
example is pensions: the 
Government might claim its 
new proposals for personal 
portable pensions do not dis- 
criminate between the sexes — 
it is, after all, requiring Insur- 
ance companies to provide 
annuities on the same basis for 
men and women. 

In reality, however, the 
phasing out of Serps will hit 
women disproportionately bard. 
They will lose the best oppor- 
tunity they ever had to acquire 
some measure of economic in- 
dependence in old age. Women 
are still much more likely than 
men to have broken employment 
records on account of family 

responsibilities; tola will ensure 
they qualify only for a scaled- 
down pension under toe planned 
private-sector alternative to 
Serps. What is required are 
compensatory payments Into 
portable schemes for those who 
are obliged to leave paid em- 
ployment to care for depen- 
dents. 

The pension proposals are just 
one example of the Green 
Paper's insensitivity to women’s 
needs; the EOC has a long list 
of other objections. Mr Fowler's 
blueprint' appears to represent 
a reversal of hesitant moves in 
toe 1970s to refashion a social 
security system which took 
female dependence on nude 
brea winners almost for granted. 


A Trojan horse in Detroit 


T HE UA motor industry 
has suddenly woken up to 
the fact that by 1998 the 
Japanese will have the capacity 
to assemble 1.3m cars a year on 
American soil. 

After many years of insisting 
that the Japanese should build 
cars in America rather than 
simply exporting from their low 
cost manufacturing base, the 
UA industry seems to have won 
its argument, only to find it is 
now facing toe worst of both 
worlds. 

For as well as boosting their 
market share through American- 
built vehicles, the Japanese 
hope to maintain toe current 
level of exports at about 2 m 
cars a year. 

If they succeed, it will lead 
to further major losses in earn- 
ings and jobs for the UA auto- 
motive groups, particularly 
among toe component suppliers. 

It is thus not surprising that 
protectionism Is once again 
rampant in Detroit. 

There seems every reason to 
believe that toe Japanese will 
be able to sell nearly every car 
their UA factories can produce 
because American car com- 
panies will give the new plants 
a helping hand in toe important 
early stages by taking about 
half their output for sale 
through their own outlets. 

The UA companies also find 
their sales are being nibbled 
away by the Europeans, who 
would like a little more of the 
high-priced part of the market, 
while low-cost cars from South 
Korea. Taiwan and Yugoslavia 
will soon be launched ln the 
UA 

The impact of all this is likely 
to be swift and, for toe UA 
groups, severely damaging. 

Mr Jean-Claude Gruet, auto- 
motive analyst for Salomon 
Brothers, suggests, for example, 
that by 1988 the UA com- 
panies' car market share will 
drop from toe current 75 per 
cent to about €0 per cent 


By Kenneth Gooding Motor Industry Correspondent 
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There w91.be a 
bloodbath in the 
next recession 9 


Foreign manufacturers will 
account for 30.8 per cent, with 
imports and 9.9 per cent with 
American-built cars, he pre- 
dicts. 

u This 15 percentage point 
drop in market share translates 
into -an average annual loss of 
L5m care, representing $13.5bn 
in revenues and 8600m in net 
earnings.” * 

However, that tells only part 
of the story. It is conserva- 
tively estimated that only half 
the content of toe UA-built 
Japanese cars will actually be 
of North American origin. High- 
value items such as engines and 
transmissions will mainly be 
Imported from Japan. 

The Japanese car makers will 
also encourage more Japanese 
component companies to follow 
them into UA production. Add 
to that the expected increase in 
engines and other components 
which toe UA car makers in- 
tend to take from Mexico and 
Brazil and it is clear why toe 
outlook for America's 27,000 


component supply companies 
appears bleak. 

Ms Ann Knight, a vice-presi- 
dent and analyst at Paine 
Webber, maintains there is a 
very real threat that excess 
capacity throughout the UA 
automotive industry might fol- 
low the pattern established in 
Europe. In any case, ** there will 
be a bloodbath in the next 
recession as component com- 
panies are killed off. 

In fact, toe component sup- 
pliers have already begun the 
lobbying process. They have a 
great deal of political clout 
because they contribute so much 
income to the many communi- 
ties in which they are based. 
Congressmen listen to what they 
have to say. 

The suppliers’ campaign dates 
back to a meeting earlier this 
year between the U.S. Depart- 
ment of Commerce and the 
Automotive Original Equip- 
ment Manufacturers— a group 
which includes component 
industry giants such as Borg- 
Warner, TRW, Rockwell, 
Kelsey-Hayes and United Tech- 
nologies. 

They heard a departmental 
forecast that sales of cars built 
in North America by toe big 
four (General Motors, Ford, 
Chrysler and American Motors) 
would plummet from 7.818m in 
1984 to 6.365m in 1988. The 
balance of toe projected 11 - 2 m 
sales in 1988 would be contri- 
buted as follows: 775,000 from 
toe Japanese plants in toe UA 
3.075m imports from Japan, 
610,000 from Europe, 240,000 
from Korea and 135,000 from 
other countries. 

Asked what this would mean 
in terms of lost American jobs, 
the Commerce Department 
estimated that in toe car 
assembly plants 100,000 would 
go because of toe loss in market 
share by toe UA companies. 
That figure does not include 
those jobs which will go because 
of changes in production tech- 
nology. 

No precise figure was avail- 
able for the impact on toe 


supply industry but, the depart- 
ment said, estimates ran as high 
as an additional 400,000 job 
losses. 

Economists at toe automotive 
industry's union, the UAW, 
have produced similar figures — 
they predict 500,000 jobs will 
go. UAW membership has 
dropped from 1.5m in 1979 to 
1.1m last year and the union — 
which also has many Democratic 
friends in the Congress — is 
pressing for action, to stem the 
tide. 

Paine Webber’s Ms Knight 
believes that some component 
makers will be able to offset 
part of toe potential impact by 
arranging joint ventures or 
licensing agreements with 
Japanese companies. 

This process has already 
begun. General Motors recently 
signed two joint ventures in two 
months — with NHK Spring of 
Yokohama and Akebono Brake, 
Japan's major brake producer. 

And a deal which has sent 
reverberations through the 
industry has been arranged by 
Federal-Mogul of the UA and 
NTN Tokyo Bearing. In effect, 
this will involve F-M handing 
over to NTN in the next three 
years its manufacturing opera- 
tions at Hamil ton . Alabama and 
Macomb, Illinois, which produce 
tapered and cylindrical roller 
bearings for truck, construction 
and agricultural equipment as 
well as related research 
facilities in Ann Arbor, a 
Detroit suburb. 

Ironically, It was a previous 
upsurge of protectionism in toe 
UA which prompted the events 
now causing so much concern. 
During the prolonged recession 
at toe beginning of the 1980s 
when the American motor 
industry suffered severe 
financial losses, the UA and 
Japanese governments reached 
a voluntary restraint agreement 
(VRA) which limited the 
volume of Japanese cars to be 
shipped to the UA 

The VRA ended in the spring 
but the Japanese took toe hint 
and decide^ to set up car 


assembly plants in the UA 
partly to head off further 
protectionist measures. 

Honda led the way and has 
been producing cars at facilities 
alongside Its motor-cycle 
assembly plant at Marysville, 
Ohio, since the spring of 1983. 
Nissan followed a year later 
by putting a car line into its 
pick-ap truck factory in Smyrna, 
Tennessee. 

Toyota, largest of the 
Japanese ear groups and always 
the most cautious, started with 
a joint project and General 
Motors, the world’s biggest 
automotive company, as its part- 
ner. Together they reopened a 
car plant which GM had pre- 
viously shut at Freemont, Cali- 
fornia. to produce cars based on 
the Toyota Corolla ■ and using 
mainly imported components 
for GATs Chevrolet division. 

The so-called New United 
Motor Manufacturing Inc 
(Nummi) has Toyota manage- 
ment directing UAW workers 
who lost their jobs when GM 
gave up at Freemont 

Toyota has now decided to 
expand the output of Nummi to 
make Corollas for its own dealer 
network in the U.S. and, at the 
same time, has announced it is 
looking for sites for a 200,000 
cars a year plant in the UA and 
for one to produce 50,000 a year 
in Canada. 

Mazda has already found its 
site — at Flat Rock, Michigan, 
and have the capacity to build 
250.000 cars a year from 1987 
onwards. Mazda is 25 per rent 
owned by Ford and the U.S. 
company will take about half 
the output from Flat Rock. 

Last of the . Japanese groups 
into the fray was Mitsubishi 
which is to set up a joint project 
plant for about 180.000 oars a 
year with Chrysler, third-iargest 
of the UA groups. 

Chrysler’s chairman, Lee 
Xacocca fought a hard battle to 
prevent toe VRA being removed 
earlier this year. Once it 
became clear that toe Reagan 
administration bad had enough. 


Chrysler activated what he 
calls “plan B* to get much 
closer to Mitsubishi. As a result, 
Chrysler will increase its share- 
holding in the Japanese com- 
pany from 15 per cent to 24 per 
cent. 

Chrysler’s studies suggest 
that toe Japanese will quickly 
capture 50 per cent of the UA 
car market through imports, 
“transplanted imports” (those 
Japanese cars assembled in the 
States) hybrids (part Japanese- 
part UA) and components in 
U.S. cars. “Within 24 months 
our projection is that for the 
first time toe Japanese will 
crack SO per cent of everything. 
We will have managed to take 
the biggest single industry toe 
world has ever seen and give 
away over half toe total value- 
added. ” says Mr la cocca. 

Another effect of the VRA 
was that it encouraged toe 
Japanese to move up market 
because they could not increase 
volume sales substantially. This 
created a gap at the bottom of 
toe car market in the UA for 
low-cost cars which Hyundai, 
South Korea’s major producer, 
now intends to exploit to the 
tune of 100,000 cars next year. 

Ford and GM will also be 
using South Korea as a source 
of low-cost cars. GM Js helping 
Daewoo to expand to provide 
toe vehicles which will be based 
on a design by GM*s Opel 
subsidiary in West Germany. 
Ford has linked with Mazda to 
help Kia of Korea increase its 
output. Some of toe cars — at 
least an annual 50,000 — will 
go to Ford in the U.S. 

GM has already started using 
“captive” imports for its 
Chevrolet division from Isuzu 
and Suzuki in Japan (the UA 
group owns 34 per cent of toe 
former and 5 per cent of toe : 
latter company). 

And Ford is building a new 
factory in Mexico to use Mazda 
components for cars which will 
mainly be exported to the UA 

All this is part of a pragmatic 
approach fey toe UA groups 
which acknowledge that, as 


thing s stand — with, the Japa- 
nese able to land « small car la 
the States for S2£00 less than it 
would cost to make in America 

they cannot produce small 

care profitably in their home 
base. 

The UA companies . offer 
some hope that they win be 
able to find new approaches to 
manufacturing and distributing 
care in the States which will 
enable them in the medium 
term to produce small care pro- 
fitably there. 

GM has Its much-vaunted 
Saturn project; Ford calls its 
version Alpha, while Chrystas 
is named Liberty. 

Dr Marina Whitman, * Gif 
vice-president and the group's 
chief economist, insists that the 
forecasts of rapidly increasing 
Japanese market penetration 
are far too gloomy. 

Most of the care toe Japanese 
have enounced they will pro. 
duce in the UA will be small 
by American standards, she 
points out. “So, unless there 
is a tremendous shift In de- 
mand towards small care, a 
great deal of the output from 
the Japanese factories in toe 
UA will substitute for imports. 
Otherwise the numbers just 
don’t add up." 

However,. Dr Whitman ad- 
mits: “ Five years down the 
road we will see foreign 
penetration of toe car market 
increase by several percentage 
points. How that breaks down 
in imports and those cars pro- 
duced in the UA is difficult to 
judge, but Z expect the penetra- 
tion of true imports to decEnc.” 

Can toe Americans succeed 
with their small-car projects? 
Like all other GH executives, 
Dr Whitman publicly takes the 
obvious stance: Saturn will do 
the job and. not only that, the 
lessons learned will- be spread 
throughout GM’s car operations, 

Others are lees sanguine. Mr 
Harold “Red" Poling. Ford's 
president, points to the $2,500 
cost disadvantage that the 
Americans ore faring on an 

Torllie first time 
The Japanese will 
crack SO per cent’ 

Escort-sized vehicle and says it 
will take some time before his 
company, via the Alpha, project, 
might be able to claim it has 
a solution. “TO be completely 
candid. Tm not sure we can get 
to that point but we are sure 
going to give the best try you've 
ever seen. We Tea By want to 
fill our plants here in the U A” 

In the shorter term, where 
will the current protectionist 
pressures lead ? Ms Knight pre- 
dicts that, although the compo- 
nent supUerg- will- provide toe 
greatest pressure and push for 
legislation to require that a 
minimum level of domestic con- 
tent be included in care assem- 
bled in toe UA that aproach 
probably will be unacceptable 
to toe Reagan administration. 
But the Government might just 
give way enough to re-establish 
the voluntary restraint agree- 
ment to ensure that Japanese 
car imports are pulled back as 
the new Japanese assembly 
plants start up in the UA 


Whitehall chooses 
slimmer figures 

The harsh words exchanged in 
Blackpool this week are being 
matched by a behind-the-scenes 
row between the Employment 
Department and Incomes Data 
Services, the independent re- 
search group. 

Hie point at issue is whether 
Whitehall can be fairly said to 
be re-writing history. 

What is not in dispute is that 
the department has revised past 
unemployment figures, dating 
hack to 1971. to bring them into 
line with current statistics. 

According to IDA however, 
since 1979 there have been 13 
separate changes in toe way 
that unemployment is counted. 
The net result is a significantly 
lower overall total. 

By applying these changes 
retrospectively to statistics for 
toe past 14 years. IDS says, 
the published series, “can no 
longer be used as a guide to 
actual levels of unemployment 
in any valid sense.” 

“Unfair” cries toe depart- 
ment. The changes, it argues, 
have been made purely to pro- 
vide a proper comparison and 
have, in fact, combined to make 
current figures look worse by 
widening toe gap between them 
a |d the total of past years. 

Besides this, says the depart- 
ment in a voice to console tm-' 
believers, toe original unrevised 
statistics will still be obtain- 
able. 

The department adds. 

Unlike some other countries 
we do not actually rewrite his- 
tory. We do not destroy earlier 
series of information.” 

And there the matter rests. 


Blackpool tie 

Contrasting dress styles seen 
at the TUC speakers* rostrum 
in Blackpool this week are use- 
ful non-verbal indicators of 
political positions — even before 
a word is heard. 

Among the men it broadly 
splits into the no-tie wing and 
the tie wing. 

It fell to a member of the 


Men and Matters 


tie-wearing tendency, Derek 
Bond, president of Equity, toe 
actors' union, to introduce a 
refreshing change from all 
those dreary trade union ties 
with logos of railway wheels 
and other signs of true toil 
prominent across the front 

Bond is thought to be the 
first delegate ever to address 
the TUC fla u n ti ng a Garrick 
Qud tie. 

That is not a tie that tries 
to blush unseen. Rather, it is 
a raffish little number in pink 
Mid green — occasionally des- 
cribed by dub lunchers as 
“ salmon and cucumber." 



Tm warning you, if the 
EETPU see you polling that 
face, they'll switch off the 

UlmtilnaH nng" 


Another trade union leader, 
Geoffrey Drain, now retired 
from the secretaryship of 
NALGO, happens to be the 
chairman of that flagship of 
St James’s clubland — the 
Reform Club. 


Drain would not have adver- 
tised the fact by his neckwear 
at a TUC congress. Reform 
Club members see themselves 
as too Important to need' a 
disting uishin g tie. 


Strauss’s waltz 

WITH toe pomp and circum- 
stance of a r uling monarch. 
Bavarian premier Franz Josef 
Strauss celebrates his seventi- 
eth birthday this week secure 
as ever in his role as West Ger- 
many’s most colourful politician. 

Ten days of festivities await 
the outspoken Strauss, whose 
leadership of the right-wing 
Christian Social Union (CSU) — 
second largest party in Bonn’s 
coalition government — has 
assured him of Influence far 
beyond Bavaria's state border. 

Dubbed the grandest pageant 
since the days of the Bavarian 
monarchy, the “birthday party" 
is set to last until September 
14, when the CSU has invited 
3,500 citizens to meet Strauss in 
the gardens of Munich’s Resi- 
denz. 

The Residenz, palatial home 
to Bavaria’s royal rulers until 
their abdication in 1918, will 
also be the scene— on Friday 
September 6, Strauss’s actual 
birthday — of a touch of irony 
rare in West German politics. 

. For instead of Strauss 
travelling to Bonn for an audi- 
ence with President Richard von 
Welzsaecker or Chancellor Hel- 
mut Kohl, the two most import- 
ant men the land will travel 
south to a reception ln Munich 
and an audience with him. 

He has uncompromising 
right-wing views— often voiced 
with belligerence and arid 
sarcasm — that have earned him 
the image of a demagogue and 
kept him one step short of toe 
pinnacles of power. 

Except, that Is. ln Bavaria. 
West Germany's biggest state 
and the seemingly impregnable 
stronghold from where he hurls 


outspoken criticism at friend 
and foe Mike in Bonn. - 


Lady in the know 

The tribulations of reporting 
from Tokyo have been reported 
in this column before. 

Only last week, Carla Rapo- 
port, our woman in Tokyo, was 
banned from a Press confer- 
ence at the Tokyo stock 
exchange at which it announced 
that it was expanding its mem- 
bership and inviting foreigners 
to buy seats for the first time. 
She was told that toe confer- 
ence room wasn’t large enough 
to hold both foreign reporters 
and the Tokyo stock exchange's 
own Japanese Press club 
members. 

It seems, however, that our 
complaints have reached 
exalted ears. Thanks to inten- 
sive lobbying by top foreign 
ministry executives, Japan’s 
newspaper editors and pub- 
lishers’ association this week 
agreed to revise their guide- 
lines and encourage the 
Japanese-only Press clubs to 
allow foreigners into their 
regular off-the-record briefings 
by top government officials. 

Foreign Minister Shin taro 
Abe gave toe news to selected 
foreign correspondents yester- 
day. offering his own personal 
congratulations on the break- 
through which bad been sought 
by foreign reporters in Tokyo 
for more than 20 years. 


Writing risks 

Royal Bank of Scotland has 
certainly trained toe operators 
at its new high-tech, over-the- 
phone, motor insurance com- 
pany to be sensitive to callers’ 
concerns. As the first UK bank 
to brave the stormy waters of 
insurance that is just as well. 

When a colleague called the 
Croydon centre to test its claim 
to offer competitive rates, he 
was quoted a discount of over 
£50 on his present motor policy. 

Taking his astonished gasp 
for a sign of dismay, toe young 
lady hastened to console him: 
“Tt may be a bit higher than 
you expect. But that’s because 
you are a journalist.” 

Observer 
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Hongkong & Shanghai 11 }% 
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Provincial Trust Ltd.... 12}% 
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Royal Bank of Scotland 11 }% 
Royal Trust Co. Canada 11}% 
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Standard Chartered ...flll}% 
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OFFICERS of the London Dock- 
lands Development Corporation 

are this week eagerly taking 

their first look at a £L5bn blue- 
print designed to recreate part 
of tbe City of London on the 
edge of Poplar Hagh Street. 

Even two years' ago, the plan 
to establish a “'mfnf-Square 
Mile** <m the Isle ef Dogs in 
London’s east end would have 
been dismissed as highly fanci- 
ful and downrigbt foolish. But 
the Idea that big names in the 
international finandal com- 
munity might foresake the 
ancient streets of the Square 
Mile for the 'West. India Docks 
is no longer a subject for -casual 
amusement.- •• - 

The proposals, put forward by 
a consortium of U.S. investment 
banks, represent perhaps the 
most crucial test yet in assess- 
ing the full potential for dock- 
lands— over 85 square miles of 
post-war dereliction and decay 
which are now being brought 
back to life in Europe’s largest 
urban redevelopment ' pro- 
gramme. 

Under the directum of the 
LDDC, the revival of docklands 
has suddenly taken major 
strides forward. Since it was 
formed in 1981, the Corporation 
has seen the arrival of over 200 
companies, the completion of 
2m sq ft of commercial floor- 
space and the completed or 
planned construction of nearly 
10,000 homes. Private invest- 
ment is edging towards £lhn a 
year. 

But one of the last remaining 
areas in which docklands has yet 
to prove itself is in its ability to. 
provide a feasible and attractive 
overflow location specifically for 
the City. Until recently, there 
have been virtually no signs that 
it was succeeding, either in 
encouraging institutions to -fund 
City-oriented projects or in 
convincing traditional City 
occupiers to move' to- the docks. 

Mow. however, the large-scale 
restructuring of the financial 
services sector haa created an 
overnight, demend for a new 
generation of office accommoda- 


tion. The City of London, caught 
off balance by the speed of the 
revolution and determined to 
resist any development which 
threatens its architectural 
heritage, has so far been tmwiU- 
lne or usable to respond*. 

; With integrated financial 
service* groups demanding 
ultra-modern space capable of 
accommodating die latest in 
communications technology and 
measured in hundreds of 
thousands of square feet. ’ the 
City office market has let them 
down. This year, the largest 
Ctty office building due for com- 
pletion offers just 51,000 sq ft 
and names like American 
Express and Security Pacific 
are snapping up space in major 
developments which are not 
even due for completion for 
another year or more. 

Other financial groups like 
Merrill Lynch, Citicorp and 
Goldman Sachs appear to be 
engaged in a continuous hunt 
for the type of floors? ace 
capable of housing their 
expanding operations. Mo sooner 
has space been secured than 
the search begins for more 
accommodation. Increasingly, 
the evidence suggests that 
occupiers will settle for a less 
central location if they can get 
floors? ace of the right type and 
quality.. 

Until now, few financial 
groups have included docklands 
on the list of options; although 
h is known that Chase Man- 
hattan, for example, took a dose 
look at the area before decid- 
ing it was not prepared to play 
pioneer and preferred instead 
to locate its new operations 
centre at Bournemouth. 

There have been one or- two 
limited “defections.” The Stock 
Exchange itself Is having a new- 
building developed on the Isle 
c* Dogs which win accommo- 
date some of its back-up 
operations while the London 
Commodity Exchange is mov- 
ing just over the City boundary 
to establish two new market 
trading floors next to the 


UK financial services 

Why new 
banks may 
appear on 
the Thames 

By Michael Cassell, Property Correspondent 


World Trade Centre at St 
Katharine’s Dock. 

But the consortium proposals 
for Canary Wharf in the Isle of 
Dogs enterprise zone have 
brought to a head the debate 
on the merits and disadvantages 
of locating there. Mr Reg Ward, 
ehief executive of the LDDC, 
says: “The plan represents a 
major watershed' in the dock- 
lands' development programme. 
The outcome of this particular 
initiative will have major con- 
sequences for the entire area.” 

The ambitious plan involves 
the development of up to 8m sq 
ft of office accommodation (the 
Square Mile has 55m sq ft of 
office space) on a 71-acre dock- 
side site which, if transported to 
tiie City, would stretch from the 
Bank of England to St Paul’s 
Cathedral. Up to 40.000 people 
could be directly employed in 
the new financial centre. 

Morgan Stanley International, 
Credit Suisse First Boston and 


First Boston Real Estate devised 
the plan after a four-yearlong 
fruitless search for suitable 
space within the City boundary. 
Mr Jack Hennessy, group chief 
executive at Credit Suisse First 
Boston, says the plan re p re s ents 
an answer to the chronic Short- 
age of City floorspace needed 
to house international securities 
operations. 

The consortium members will 
need to convince the LDDC that 
other financial groups will join 
them in taking space in the 
centre and Mr Hennessy says the 
scale of the response has 
vindicated the consortium's 
initiative: “We have talked to 
the majority of the companies 
currently seeking 7m sq ft of 
office space in tbe City and, 
together with our own require- 
ments, can already talk in terms 
of .filling 2m sq ft of floorspace 
at Canary Wharf." 

If the Corporation approves 
the plans, the first 2m sq ft 


'phase could be under way in the 
new year. Accommodation costs 
are expected to run at half the 
-levels of those In the City, not 
least because of the initial rate- 
free status extended to enter- 
prise zone occupants. 

But despite the rising 
pressures within the financial 
community for modern floor- 
space, many people remain to 
be convinced about the Canary 
Wharf scheme itself and the 
attractions of docklands as an 
extension to the City. 

Stuart . Tarrant, chief 
financial officer for Standard 
Chartered Banks, says docklands 
will only work “ if the big 
players lead the way.” Be adds: 
“ Someone bas to make the first 
move and the Morgan Stanley 
consortium could get the bail 
rolling. 

A senior executive with a 
major U.S. bank in London 
believes Docklands is geographi- 
cally well suited for bacfcroffice 
business but doubts if it could 
ever provide a home for market 
trading operations: “ Dealers 
need to be able to walk to the 
corner pub and chat with 
colleagues is order to keep their 
market intelligence up to date. 
The only chance for success in 
the docks will be if several big 
firms make the move. There is 
comfort in numbers.” 

Docklands' biggest potential 
drawback in the eyes of 
potential occupiers Is communi- 
cations, or lack of them. Tbe 
LDDC has undoubtedly engin- 
eered major coups in securing 
the go-ahead for the docklands 
light railway, which in 1987 
will link the area to the London 
underground system, and for 
STOLport, the airport planned 
for the Royal Docks. Fully 
aware of the need to improve 
transport infrastructure still 
further, the Corporation- will 
this November present a Bill 
to parliament seeking approval 
to extend the light railway 
eastwards to the nmv airport 

According to Mr Christopher 
Benson, chairmap pf the 


Dana Wilson 

Corporation: “We are acutely 
aware of the doubts over 
transport links; Thousands of 
commuters travel into the City 
fro m the east of London and 
we have to make it possible for 
theta to get into docklands to 
work while we also have to 
ensure excellent lints into the 
City. We are making enormous 
progress in this respect and 
people finally recognise tbe 
fart." 

Mr Benson believes the insti- 
tutions are now beginning to 
take docklands seriously and 
that a wave of investment 
could be around the corner. “A 
lot of foods are now talking 
about the principle of investing 
in offices here, *fth«nph there 
is still little actual cash on tbe 
table. They have been spoiled 
for investment opportunities in 
the past and will need to be 
wooed. 

The change of attitudes 

towards docklands among the 

institutions is confirmed by Mr 
Michael Maiiinsoa. joint duel 
surveyor at Prudential Assur- 
ance: “There has been a 
marked change of sentiment in 
the last year. We could sec the 
attractions of docklands as a 
residential market but were 
very sceptical about its com- 
mercial potential. Plans like 
those put together by Morgan 
Stanley and Credit Solase will 
have a major impact on think- 
ing, although we are still wary 
of thn inmirmBim^ n n prob- 
lems.” 

The Prudential will not yet 
confirm it, but Britain’s largest 
insurance group appears ready 
to earmark funds for its first 
docklands office development. 
Tbe decision would, like the 
Canary Wharf proposals, repre- 
sent a major boost in the propa- 
ganda battle now being waged 
to overcome the lingering un- 
certainties over the area’s 
future. The day the Square Mile 
extends beyond Whitechapel 
and Wapping to the West India 
Docks is the day those doubts 
should finally die. 


Lombard 

A level field 
for some 

By John Plender 


LIBERALISATION has trans- 
formed the housing finance 
market in Britain. With building 
societies writing letters to their 
customers begging them to bor- 
row more, the proposition fs 
self evident. And since Mr Nigel 
Lawson decided to put the banks 
and the building societies on 
the same fiscal footing we also 
have what the bankers like to 
call a level playing field. The 
problem, to judge by this week’s 
events, is getting access to the 
pitch. 

Definitely on the field is Bri- 
tain’s biggest building society, 
the Halifax, which on Monday 
announced a £l$0m note issue 
in the Eurobond market. This 
route to the international whole- 
sale marker was opened up in 
tbe last budget, which permitted 
building societies to pay interest 
gross to overseas investors from 
next year. 

The rationale for the Halifax 
is that access to wholesale 
money gives flexibility on the 
deposit side of the balance 
sheet, helping it to compete not 
just with the clearing banks, 
but with foreign banks and 
even life assurance companies. 

Off the field, and out of sorts, 
after an (allegedly genteel) 
argument with the referee, is 
Britain’s biggest accepting 
house Klcinwort Benson. On 
Tuesday it declared that it had 
shelved plans to offer mortgages 
to finance its customers* con- 
sumer spending, following dis- 
cussions with the Bank of 
England. Its scheme was in 
breach of a 1982 Bank directive 
requiring banks to restrict their 
mortgages to the purchase or 
improvement of residential 
property. 

Why was a leading merchant 
bank, traditionally more at 
home in wholesale finance, 
anxious to plunge into retail 
banking? And why all the 
bother when everyone knows 
that a call to, say. the Bristol 
and West or indeed almost any 
American bank in London 
would provide what Kleinwort 
was no longer proposing to 
offer? 

The first question is the 
easier of the two. The fact is 
that some British consumers 
are exceptionally unsophisti- 
cated in the way they finance 
their spending on everything 
except houses. After the govern- 
ment-subsidised house price 


spiral of the 1970s tbe average 
home owner has considerable 
equity in the property: tbe 
value of the bousing slock is 
reckoned to be around £450bn. 
while the associated mortgages 
amount to little more than 
flOObn. 

There is thus plenty of un- 
used security for further 
borrowing. Vet this week's 
official figures for consumer 
credit, which is exorbitantly 
expensive, show that consumer 
debt is hitting Tocord levels. 
For any bank not in tbe con- 
sumer credit busiocrj, educat- 
ing the British home owner to 
barrow Jess exorbitantly looks 
like the business opportunity of 
the decade. 

But the merchant banker's 
honeypot Is, to mix the meta- 
phors further, the central 
banker’s hole in ibe monetary 
dike. If all those homeowners 
exploited their borrowing 
capacity to the full. »*«•*»*« 
ask, what price another Barber 
boom? So the Bank of England’s 
public position is. in effect, that 
merchant banks can make as 
much money as they tike intro- 
ducing building societies to all 
the exotica of the Euromarkets: 
but actually compering with the 
societies is off-limits. 

A curious line, given that 
liberalisation was intended to 
introduce rationing by price 
and that it is virtually impos- 
sible to, control the release of 
equity from the bousing market 
anyway. The result is also 
inequitable. While the Bank 
may- plead that the building 
societies arc outside its super- 
visory bailiwick, the US. banks 
arc not. These inconsistencies 
point to a more subtle explan- 
ation. 

It seems doubtful that the 
Bank was protecting the clear- 
ing banks’ profits— on past form 
it is more likely to do that by 
accident than design. More 
likely it objected to the very 

public way in which Klcinwort 
drew attention to a market 
anomaly whose elimination 
might pose a problem for 
officials. The lesson may be that 
discretion is the better part of 
mortgage banking and that 
loans are best sold through 
brokers and other inter- 
mediaries. And if. dear reader, 
you have persevered thus far. 
please forget that you have read 
this article. But don’t let the 
Bank have you pay through the 
nose. 
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Cash flow 
shortage 

From Mr Z Underhill 
Sir,— In your review of the 
Chapman Wong survey of small 
businesses September 3. the 
requirements to pay VAT and 
PAVE by the due dates is said 
to put at risk .many small 
businesses. 

For many companies there is 
a more fundamental reason for 
cash flow shortage. That is the 
practice of many companies who 
abuse their size and position to 
delay payment of debts due to 
suppliers of goods and services 
beyond a reasonable length of 
time. 

If debts were paid in due time 
the cash to meet FATE and 
VAT payments wo uld in most 
cases be available, assuming tbe 
company is reasonably .sound. 

The Government is able to 
introduce legislation and penal- 
ties to enforce tax payments but 
most smaller companies do not 
have the power to force their 
debtors to pay up on time, for 
fear of losing future business. 

V. Underbill. 

Preston*. 

Bogs hot Road, 

Cftobh am, Surrey, 

Hitting th« 
target . ■ 

From Mr V. Greg. 

Sir,— Samuel Britton's Econo- 
mic Viewpoint of August ja. 
oomman tlng on the often wide 
but “ intrinsic " gap between 
first -.published and finally 
revised GDP growth estimates 
as well as on the occasionally 
quite big discrepancies between 
different GPP measures, be- 
latedly prompts a few random 
reflections. 

Are not GDP forecasts pains- 
takingly prepared to the nearest 
decimal point, and sometimes 
invidious comparisons between 
them, a Shade supererogatory? 
Surely predated, or accuracy, 
to within half a percentage 
point, or at most a quarter, is 
about as much as anyone can 
legitimately -demand, or can 
reasonably be expected - to 

deliver. . , _ 

What goes for GDP land 
similar) forecasts goes equally, 
if not mote so. for GDP targets, 
including Mr Britton's own 
favourite, os he reminded us. 
of N ominal GDP- If ft** 
f* flash”) GDP estimates are 
frequently wide of tbe. marie, 
and firmer ones inevitably 
belated, a GDP target — titan 
which you can not get any 
bigger— is more doubtful stilL 
Come to that, the reverence 
bestowed by some on monetary 
targets (not to speak of also 
often . conflicting monetary 
measures) seems, with the pos- 
sible exception of tbe narrowest 
(MO), a little excessive also. Or, 
like the pleasure of the chase, 
are those targets validated 
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Letters to the Editor 


amply by (occasionally, and 
perhaps accidentally) bring hit? 
W. Grey, 

12, Arden Road, NS, 

N an proliferation 
negotiations 

From Mr D. Lowry 

Six,— It is a pity that your 
.newspaper with la e xc e llen t 
reputation for accuracy seems 
to havp become so befuddled 
between tbe reportage of, and 
commentary upon, the nuclear 
non proliferation treaty (NPT) 
review conference, Yoqr Diplo- 
matic Editor in Geneva cor- 
rectly stated (August 27) that 
there are 130 member states 
of the NPT, and continued to 
file clear stories through last 
week. Yet your editorial 
(August 27) cited only 124 
NPT member states, and Ion 
Davidson (September 2) yet 
another inaccurate figure of 
028. 

Mr Davidson's article on 
nuclear tests rise confuses his 
history In describing the Soviet 
Union’s announcement of a 
moratorium on such tests as 
** cynical propaganda.” While 
admitting that halting nuclear 
testing is not equal to real 
nuclear arms reductions, it is 
a start. After all, you cant 
start moving backwards before 
first stopping naming forward. 

For tbe record, following tbe 
breakdown of the tripartite 
US., USSR, UK negotiations 
(1977-80) on a comprehensive 
nuclear test ban treaty (CTBT). 
Mrs Thatcher said in Harrogate 
on March 27 1982: “Negotia- 
tions for a CTBT are going, 
alas, far too slowly and should 
be speeded up and completed.” 

On July 19 1982, President 
Reagan announced that th e PA 
would not resume the CTBT 
negotiations. The DK Govern- 
ment fell into line with the new 
U,S. position, something tm 
unrelated to the aid given by 
the 'US, to Britain during the 
Falkland* War that came 
between the two statements. 

The- reiteration last week in 
Geneva by A. at Petrosyants 
for the USSR of the Soviet 
moratorium offer followed upon 
earlier attempts by the Soviet 
Union, on February 26 and 
April 17 this year, to re- 
invigorate moves towards nego- 
tiations for a CTBT. In this 
they are supported by Dr David 
Owen, and James Callag h an, 
both well experienced staunch 
NATO supporters, and by. Dr 
Gig ™ T. Seaborg. former chair- 
man of the U.S, Atomic Energy 
Commissio n, and Senators 
Edward Kennedy (Democrat) 
and Charles Mathias- (Republi- 
can) with Congressional legis- 
lation this year. 


The final Soviet offer made 
on July 31 of a unilateral 
moratorium came in utter 
frustration at the intransigence 
of a blinkered U.S. adminis- 
tration that clearly wants to 
sustain the nuclear arms, race 
and not halt it. 

Any arms control or disarm- 
ament initiative may be seen to 
have some propaganda value. 
But Mr Davidson fails to look 
beyond the propaganda to see 
the real substance. This is a 
pity indeed. 

David Lowry. 

European Proliferation 
Information Centre 
25S PenfonT7iUe Rood, NI 

Unelected 

leaders 

From Mr P. O’Shea. 

Sir , — In your leader “A vic- 
tory for democracy" (August 
29) you conclude that “ it is an 
-Irony that Mr Kinnock has so 
far failed to democratise bis 
own party and relies on the 
unions, representative or not, 
to keep his own militants in 
check.” You are absolutely 
right 

But teil us, why do you pick 
on Mr Kinnock? The other 

S arty leaders were pot elected 
y ballot of their members? 
Not one of our political parties 
is run democratically. 

Let’s be fair. 

P. J. Pace O’Shea. 

13, "Westchester Drive, N.W.4 

Defects in 
buildings 

From Mr C. Skrzynski 
Sir, — To enlarge os the cor- 
respondence about defects in 
buildings protection in France 
for the building owner during 
the first ten years in the life 
of a new building is achieved 
by a combination of various 
policies, principally doomage 
ouvrage. which is .a first party 

policy to ensure that the build- 
ing owner is indemnified with- 
out the delay of having to allo- 
cate liability between tbe 
various parties. Ea ch of the 
latter; however, carries a com- 
pulsory liability cover and it to 
these covers which ultimately 
meet tbe loss. 

In addition to the cost of the 
dommage ouvrage and liability 
policies must, of course, be 
added the cost of the technical 
control which is compulsory 
for most classes of commercial 
buildings- 

The total of all these costs 
to in ' the region of 3 per cent 
upwards of project value, com- 
pared to which the decennial 
insurance now available in the 


UK-caxries a price-tag in' the 
region of L2 per. cent to 2 per 
cent; tnrlndrng technical . con* 

trpL 

Cbarles W. Skrzynski. - 
203 Kings Road, “ " 

Sending, Berks . • 

Use tbe state 
schools 

From Mr D. Mitchell 

Sir,— Eric Short’s article in 
Weekend (August SI) on the 
options available to parents of 
children at fee paying schools 
who face financial pressure, 
completely misses the obvious 
option. Place tbe child into the 
state system. 

Too many parents, fooling 
themselves that Their motives 
are educational and not social, 
use tbe cheque book as an alter- 
native to proper parental care 
and interest 

The present state system in 
conjunction with a full and 
happy home life offers an 
overall education which today 
makes most private education 
the worst value for money 
anywhere. 

David MitchelL 
"Woodstock, 

Ipswich Way. 

PeUaugh, 

Stowmarket , 

Suffolk. 


Phone-ins are 
essential 

From Mr D. Damon 
Sir, — i came ooui-.in the early 
hours of Saturday morning after 
presenting my late night 
■phone-in ou LBC and sat 'down 
to my usual Indulgence, reading 
the FT before almost everyone 
else in the world, when a feel- 
ing close to the paranormal 
crept over me. Jonathan Sale 
was telling me (Private View, 
August 31) that ‘phone-ins are 
not “ important "—only a few 
hours before I had been tailing 
a journalist doing research for 
a piece for an equally serious 
newspaper that ’phone-ins 
couldn’t be considered educa- 
tional or therapeutic, just enter- 
tainment. That's why people 
enjoy them.” 

Then I realise Mr Sale was 
trying to dismiss ’phone-ins as 
worthless; that. I think, is a 

mistake. It must be a bard land 
where this type of radio doesn’t 
flourish, where there's no oppor- 
tunity to speak out on issues 
and Ttunours, and know lots of 
people are going to hear what 
you h»ve to say. On my pro- 
gramme that opportunity has 
been taken up by a cross-section 
ranging from bankers to ex- 
bnrgtors, bright teenagers to 
bigoted elders -and betters. 
They queue up to do it, hun- 
dreds of thousands listen, 
’Phone-ins are simply honest 
unfettered conversation. For a 
free society that isn’t impor- 
tant It's essential. 

Daniel Damon, 

London Broadcasting Co. 

Cpugh Square, EC4. 
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NOTICE 


DEMOTION 


GENERAL MOTORS 
ACCEPTANCE 
CORPORATION 

OF CANADA LIMITED 

Canadian $60,000,000 18% Notes due October 1st, 1987 


Pursuant to die terms of paragraph 8 (a) of die Notes, which provides that at any 
time on or after October 1st, 198$ die Notes may be redeemed at the option of 
the Company, notice is hereby g iven that General Motors Acceptance Corporation 
of Canada Limited intends to redeem on October 1st, 1985 the Cdn. 560,000,000 
18% Notes due October 1st, 1987 at a price of 101% of the principal amount 
together ^tith interest on such principal amount accrued and unpaid to the said 
date of rfcdcrnptiocL 

The redemption price of the said Notes shall be payable on presentation and 
surrender thereof with all unmatured coupons at any one of the following paying 


BANK OF MONTREAL 

Toronto Securities Service Centro 
B 2 Level, First Canadian Place 
Tomato, Ontario 
M5X 1A1 
Canada 

BANK OF MONTREAL 
9 Queen Victoria St. 

London EC4N4XN 
England 

BANQUE BRUXELLES IAMREHT S-A- 
60 Cours St. Mkhd ■ 

1040 Bruxelles, 

Belgium 


BANQUE GENERATE DU 

LUXEMBOURG SJL 
27 Avenue Monterey 
P.O. Box 1906 
Luxembourg 

CHEMICAL BANK 
P.O. BOX 27 41 6 
Ulmensoassc 30 
6000 Frankfurt 17, 

West Germany 

CHEMICAL BANK 
190 Avenue Charles DcGaullc 
92523 Neulliy-Sur-Seine 
-Paris, France 


CHEMICAL BANK 
Rtigawaae ifi 
8002 Zurich. 

Switzerland 

NOTES should be surrendered with all coupons appertaining thereto maturing 
on or after die date fixed for redemption, failing which the face value of any 
coupon not so delivered. will be deducted from the sum due for payment. 

Any amount so deducted will be paid against surrender of the said coupons 
within a period of 10 years from October 1st, 1985- On and after the date fixed 
for redemption, interest on the notes will cease to accrue. 

'Dated at City of Toronto this 19th day of August, 1985- 

GENERAL MOTORS ACCEPTANCE CORPORATION OF CANADA LIMITED 
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Industrial Doors 

Berwick Co or:, (UK.) Ltd rv_-y Ir.ctL.S'na! Estate 
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Chris Sherweli and Wong Sulong talk to Malaysia’s confident Finance Minister 

Daim charts a brave solitary course 

icflnntfn.r-tfcflnr.Hiinnv ner cent growth in the first quarter endes to buy actively in the market year, the current account deficit Previously, foreran 


MALAYSIA is floating the unhappy 
experience of its neighbours and 
has rejected the cautious advice of 
economists and bankers alike with 
its dogged adherence to forecasts 
made earlier this year that its econ- 
omy will grow by 5.6 per cent in 
1985. 

The chief architect of this policy 
is Mr Daim 7-arnniMtn, Finance 
Minister, who has been given a vir- 
tual blank cheque to manage the 
economy from Dr Mahathir Moha- 
mad, the Prime Minis ter. Mr Daim 
bases his surprising optimism on a 
hefty fiTianHal stimulus foam foe 

Gove rnme nt and an anticipated 
surge in private investment follow- 
ing a major liberalisation of tough 
foreign investment rules. 

His bullishness stands in sharp 
contrast to the gloom spreading 
around Asia’s other high perfor- 
mance economies - South Korea, 
Taiwan, Indonesia, Thailand, Sin- 
gapore and Hong Kong. Neighbour- 
ing Singapore, whose economic fate 
is often linked to Malaysia's, ex- 
pects zero or negative growth in 
1985, for the first time in more than 
20 years. 

Economists and bankers in the 
region believe Malaysia will also 
suffer this year because of the slow- 
down in the U.S. economy which 
has hit the semiconductor industry, 
the faD in prices of Malaysia- 
produced commodities such as rub- 
ber, palm oO, tin and petroleum, 
and a slackening in construction in 
the face of an over-supplied proper- 
ly market 

Figures published recently by 
Bank Negara, the central bank, du- 
ly showed lower than expected 45 


per cent gro w t h in the first quarter 
of 1985. but foresaw an improve- 
ment later in toe year. 

This is widely doubted, but Mr 
□aim, a loading businessman be- 
fore being into toe Fi- 

nance Minister's chair 13 months 
ago, takes the opposite view and be- 
lieves Malaysia can move against 
the trend. In particular, he points to 
the following: 

• Tbs Government has already in- 
jected MS35bn (U.S. SUbn) into 
the economy through the money 
market in tire first seven months of 
this year. This policy says Mr Daim, 
will continue; 

• Another MSlbn is available at 
concessionary rates from a special 
investment fond to be used in agri- 
culture, m»jinf*rtHring and tour- 
ism. Disbursement is to start soon; 

• Public expenditure has been 
reined in so successfully that the 
Government still has M$18bn of its 
1985 budget of MS29bn available to 
spend in toe next four months; 

• Further efforts are befog made to 
push down high domestic interest 
rates. In. June the Government se- 
cured a one-point reduction in base 
lending rate to 1055 per cent, and 
also lowered statutory reserves for 
commercial banks; 

• Government moves to boost the 
weak local stock market, treated 
sceptically abroad, will continue. 
Mr Daim says the market is an im- 
portant barometer of confidence in 
the economy, and hints that the 
Government has more firepower in 
its arsenal So far he has encou- 
raged bank loans for share pur- 
chases, frozen new public listing, 
urged government investment ag- 


encies to buy actively in toe market 
even brought the securities in- 
dustry watchdog agency under his 
control. The impact has been less 
than pronounced but this, be say s, 
will take time; 

• Private investment, especially by 
foreign interests, is expected to 
soar after Mr Daims announce- 
ment in July allowing foreign inves- 
tors to retain a majority equity 
stake in export-oriented or high- 
technology projects. 

According to Mr Daim, the Gov- 
ernment’s industrial licensing au- 
thority has already approved 
M52.7bn worth of projects in the 
first half of this year - up 57 per 
cent on the same period last year - 
and multinationals are resp onding 
to the latest initiatives. 

Mr Daim says he wants to make 
the investment process easier. 
“Where an investor wants to invest, ' 
let him come in first talk about 
rules later. We must not put obsta- 
cles in the way. Let him take toe 
risk, Set Up his plant and mute Jus 
money before we talk to him." 

The aminwiiw plan of ap- 

pears to mark a sagnfioant modifi- 
cation of the policy of the past three 
years, when the Malaysian Govern- 
ment's economic priorities were to 
reduce the deficit on the current ac- 
count of tire balance of payments 
<md to limi t tire rising burden of 
external debt 

This involved stringent curbs on 
government development spending, 
especially by “off-budget" public 
sector agencies, reduced foreign 
b o rrowi ng g nd refinancing of exist- 
ing g v tpm»i debt, estimated at 
M$37hn at tire end of 1984. By last 


year, the current account deficit 
was successfully cut to MS4bn 
from close to MS8bn two years 
previously. 

Mr Dafoes emphasis on stimulat- 
ing tire economy through *niianp*H 
private sector activity appears to 
take advantage of the leeway given 
by tins external improvement, but 
it is not likely to be without cost to 
the balance of payments. The Gov- 
ernment, »«v»rfTng to the Finance 
Minister, is now pro j ecting current 
account deficits of M55bn-M57bQ 
for both 1985 and 1988, although he 
insists things will remain under 
ccmtroL 

The Government’s wwnTmtmant 
to private sector-led growth w HI be 
further underlined this month with 
th* publication of its so-called "in- 
dustrial master plan.” It will spell 
out a wmip arfiPTi-’.i wfl range of in- 
centives for local and foreign inves- 
tors in all industrial sectors, and 
win precede publication of Malay- 
sia's Fifth Economic Han for 
1988-90 at the end of the year. 

The plan wtil be tire last and mast 
important in the 20-year period of 
Malaysia's New Economic Policy, a 
cornerstone of government policy 
formulated in 1970 to “restructure* 
the country's ownership of wealth 
in favour of tire d ominant but 

pfpn riming Hy y palc Malay COmmUr 

mty. 

Foreign investors have been de- 
terred by this policy’s complicated 
partnership requirements with lo- 
cal businessmen. But the policy has 
a lso increased Malay wealth *"d, in 
the more relaxed p olitical atmos- 
phere, Mr Daim appears now to be 
shifting its emphasis. 


Previously, for example, govern- 
ments pushed bard for increased 
Malay co r po r ate ownership, side- 
stepping Hs impact on confidence 
among foreigners and focal non- 
Malays. Now tire Government be- 
lieves full achievement of its objec- 
tives hinges on a revival of private 
investment 

The fort is ha p p ening 

under Dr Mahathir, me of the origi- 
nal promoters of the polity, may 
seem ironic, but there are new real- 
ities to contend with, as Mr D aim 
points wit 

The tendency of Japan to invest 
in its markets abroad is very dang- 
erous for us,” he says insistently. 
“We are part of a world market 
which is competing for foreign in. 
vestment and is increa s in g l y pro- 
tectionist We must Malaysia 
even more attractive.” 

As Mr Daim has settled more se- 
curely in his job, scarcely a month 
has passed by without s ome impor- 
tant policy pronouncement or deci- 
sion. Quietly self-confident and out- 
wardly unassuming, he appears de- 
termined to try to conjure a sh ift in 
tire Government’s approach to eco- 
nomic management He began this 
process with a large "supply side” 
tax cut in his first budget last 
October. 

If his moves have attra ct e d com- 
ment from local politicians as well 
as foreign bankers, judgment on 
them it as present being reserved. 
Some say be has little option but to 
do everything to prevent a reces- 
sion at tat Mr Daim is dear- 
ly putting his repu ta tion. ***1 that 
af the Prime Minister, on fire ft™»- 


P&O beats 
forecasts 
with £58m 
profit 

Bjr Frank Kane in London 

FAR BETTER than expected pre- 
tax profits for fire six months to the 
end of June were announced yester- 
day by Peninsular & Oriental 
Steam Navigation (P&O), one of 
Britain's biggest shipping compa- 
nies, in its first set of results since 
the merger with Sterling Guarantee 
Trust (SGT), the property services 
group, which was completed in 
February. 

. The £585m ($80m) total was weQ 
above even the most optimistic of 
forecasts in the City of London, 
which had suggested a taxable fig- 
ure of around £50m, and brought a 
23p rise in the share price which 
dosed at 421p. 

It compares with E32m for fire 
same period of 1984, restated to pro- 
vide an “exactly comparable basis,” 
according to Sir Jeffrey Sterling, 
chairman. Sir Jeffrey, who master- 
minded the linkup between P&O 
and his Starting Guarantee Trust, 
said the result represented “good 
progress.” 

The container and bulk shipping 
division, which contains the 47 per 
cent interest in Overseas Contain- 
ers (OCL), was the star performer 
in the half-year, with OCL itself lift- 
ing operating profits by £8m to 
£175m. The passenger services side 
made £8 5m, most of which came 
from tire Royal Princess liner. 

None the less, Sir Jeffrey warned 
that the “cruising investment as a 
whole continues to be unacceptable 
jn a difficult market" 

A large part of P&O's business Is 
in the “fly-cruise” market, where 
passengers made one of the legs of 
the journey by aircraft This had 
been hit especially in the Mediter- 
ranean, by the Athens hijacking 
and the string of air disasters, 
which in particular had deterred 
U.S. customers. 

OCL was beginning to feel the ef- 
fects of new tonnage competing in 
the shipping market and the result- 
ant pressure on freight rates, but it 
would be cost effective and there 
would not be a tremendous effect 
on P&O in the second half. Sir Jef- 
frey said he believed that overall 
the group would have “a satisfacto- 
ry second half.” In the City, the ex- 
pectation now is for a full-year 
profit of around £124m. 

See Lex; Details, Page 18 


UK unions to seek accord with 
Labour Party on pay policy 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN BLACKPOOL 


LEADERS OF Britain’s Trades 
Union Congress fTUC) yesterday 
agreed to lay fire foundations of a 
framework for planning incomes 
poHcy with a fixture Labour govern- 
merit. 

' Mr Norman Willis, the TUC gen- 
eral secretary, recovering some of 
his -faltering authority, moved fire, 
acceptance of a “partnership" with 
a Labour government by saying 
that pay would be “unavoidably” on 
the agenda of talks between onions 
and a labour administration. 

The debate within fire labour 
movement on incomes policy versus 
free collective bargaming is not 
dead but a series of debates at the 
TUCs ann ual conference in Black- 
pool gave Labour Party leaders as 
much commitment as they could 
reasonably hope for at lerat two 
years before an election. 

A motion which called for a na- 
tional minimum wage was also 
passed, committing the TUC to ibis 
for the first time. Mr Larry Smith, 
the Transport and General Work- 
ers' executive officer, said that to 
make it legally enforceable would 


be “a foot in the door for the in- 
comes policy fanatics” - but Mr 

Alec Smith, general secretary of the 

Tailor and Garment Workers, fore- 
cast fiiat TUC policy would indude 
statutory backing by next year. 

Mr David Basnett, chairman of 
fire TUCs economic committee, 
stressed support; for incomes plan- 
ning when he said that “the agree- 
ments and the bargains we will 
make will determine whether and 
when we end mace unemployment 
When we restore industry to health, 
when we revive our economy. If all 
forae factors are subject to {den- 
ning from fire ggunmmAnt ...then 
from the trade upton movement let 
us say income determination must 
have its place in that process of 
agreed planning.* 

Mr Alan Toffin, general secretary 
of fire Union of Communications 
Workers, successfully moving a 
composite resolution calling for 
'support of free collective bargain- 
ing “within a framework of a 
planned and agreed economic 
strategy” said fiiat by making un- 
employment a priority “it will mean 


sacrifices for us and our members. 

“We must retain the right to bar- 

gain freety, but we must try and do 
it in an agreed way within an 
agreed economic strategy with a 
new Labour government -- 

Mr WiMis 1 speech was prefaced by 
warm applause and concluded by a 
standing ovation. The congress — as 
Mr Jack Eccles, its rhnrrman, ac- 
knowledged - was giving panted 
support to a man whose public per- 
formances have been under affan-k 
by general council members and 
delegates. 

Meanwhile intensive efforts were 
h»ing made last ni g h t to avoid a 
major split in Britain's trade union 
movement over tire Conservative 
Government's employment legisla- 
tion. 

The TUCs general council was 
seeking a compromise with the Am- 
algamated Union of En gineering 
workers over fire AUEW’s rejection 
of a TUC demand fiiat it desist from 
taking state aid to finance ballots of 
its membership. _ 

Unions’ South African fink. 
Page 7 


Paris pumps 
FFr 2.8bn more 
into cable TV 

Continued from Page 1 

had already been spent on fire 
programme. 

The project has caused consider- 
able debate because of the Govern- 
ment and the post and telecommu- 
nication authority’s decision to opt 
for a ma save optical-fibre pro- 
gramme. The Government regards 
that as a strategic choice, although 
optical fibres are much more expen- 
sive than conventional coaxial cop- 
per wiring. 

To underline the commitment to 
optical fibres, M Mexandeau said 
yesterday that he wanted to see the 
share of optical fibre increase In the 
initial stages of the cable 
programme. 

Lack of optical-fibre capacity has 
meant that about half the French 
programme has so far involved con- 
ventional coaxial cables. But with 
the development of the domestic 
optical-fibre industry, that percent- 
age of coaxial cables should decline. 


De Kock pledges aid 
for S. African banks 


Continued from Page 1 
ere* acceptances falling due for 
payment 

“Obviously we cannot go as far as 
to make a big hole in our net be- 
cause the purpose of a standstill is 
to have a standstill. But as far as 
possible we will, in cooperation 
with banks, try and keep every- 
thing running smoothly. We do not 
want to cause any embarrassment 
or practical problems for any bank- 
ing group." 

Dr de Kock said he was aware of 
the rumours of problems at South 
African bank branches in both New 
York and London, which arose dur- 
ing the closure of tire Johannesburg 
foreign exchange markets, but 
nrfrkxj- **My understanding is that 
these difficulties have been largely 
if not entirely resolved." 

He confirmed that the decision to 
impose the four-month moratorium 
was taken on August 27 in response 
to concern that the decision of “two 
or three” UJS. banking groups not to 
roll over maturing short-term cred- 
its. However, he said that his meet- 


ings with UjS. bankers and officials 
during the last few days had fo- 
cused on the practical iTnpiiratinns 

He emphasised that South Africa 
was not seeking additional new 
credits and insisted that the South 
African economy remained strong. 

Dr de Kock added that he now 
planned to meet bankers in Europe 
and would seek to form a working 
group to help to plan an orderly re- 
scheduling of South Africa’s debts. 
He said South Africa had not yet 
riwiHwi who should lead the group 
but added that he would seek ‘a 
merchant bank or an individual fi- 
nancial expert in Europe” to assist 
in the rescheduling negotiations. 

Speaking in Vienna, Dr Meyer of 
tire Swiss National Bank said that 
Smith Africa’s current difficulties 
were not comparable to those of de- 
veloping countries and that its prob- 
lems were entirely political. South 
Africa, he said, “was not facing a 
currency crisis but a political crisis 
that had spread to the currency 
area." 


Nissan 
hopes to 
boost UK 
production 

By (tick Garnett In Tokyo 

NISSAN,' fire Japanese car maker, 
wants to expand output at its Wash- 
ington, north-east foginnH, plant 
beyond fire 100,000 vehicle a year 
target planned for the sec ond phase 
of the project 

The in dial phase, which involves 
fire assembly of 24J300 care from 
knock-down kits, comes on stream 
next August 

Mr KwieTii Kwmto Nissan Motor 
vice-president who is responsible 
feu- the project, said in Tokyo that 
the company is maintaining its 
timetable for the rite development 
and that thp yrand phase decisions 
would be made in 1887, although he 
saw no serious problems fiiat would 
prevent fire higher production 
levels. 

Nissan sold 103,400 cars in the 
UK last year far a 55 per cent mar- 
ket share. Vehicles made under 
phase two, which will have a British 
component content of between 69 
and 80 per cent will be classed as 
UK made. 

The company also indicated 
strongly yesterday that once it for- 
mally decides to go ahead with 
phase two, it will seek an agree- 
ment with fire UK Government to 
exdcde some or all of the 24,000 ve- 
hicles built yearly under phase one 
from its import quota while phase 
two is being built. 

At the moment phase one produc- 
tion will be included within the 
overall allowed Japanese car impart 
figure. 

Mr Kflwaft said more than 10 UK 
component makers were now in de- 
tailed discussion with Japanese 
component makers on some form <rf 
te chnical agreement. A mimiw af 
UK component suppliers have also 
told Nissan fiiat they intend to set 
up production sites dose to fire 
Washing ton plant. 

• Nissan also expects to sell 3,000 
vans from its Spanish subsidiary in 
Britain next year. 

It will be file first time Spanish 
commercial vehicles have entered 
fire UK in substantial numbers and 
will be bound to spark new life in 
the row about the severe imbalance 
in motor industry trade between 
the two countries. 

Nissan wants to produce cars in 
Spain, Rige 16 
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Unitary tax bill may fail 

Conduced from Page 1 


achieved in two ways: by a rule 
change to allow the bill to be debat- 
ed a gate ; ar by inserting the bill as 
an amendment to tax legislation al- 
ready passed, avoiding another 
committee hearing. It would, how- 
ever, have to be voted on in the as- 
sembly. 

To o ver c o me opposition from UJS. 
companies whidi claimed they 
would be unfairly taxed, an earlier 
amendment to the bill gave tax re- 
lief on 57 per cent of all foreign divi- 
dends provided they were reinvest- 
ed in California. . 

That, however, proved insuffi- 
cient to overcome the objections of 
some UJS. companies, and on Tues- 
day the committee divided equally 


with one Republican abstention 
over a proposal by the committee's 
rhairman to yctedg foreign divi- 
dends altogether from the tax with- 
in three years. 

Many liberal Democrats bad 
never cnm» to terms with the bill, 
which it was estimated could cost 
the state up to &300m a year in lost 
tax revenue. 

An official at the California Tax 
Board was quoted last week as say- 
ing that a “substantial number” of 
companies were still refusing to pay 
tax n B gqqgprf under fire unitary 
method. Shell, IBM and Sony are 
among corporations which have 
been fighting court cases against it 
for several years. 


Pohl hints at 
cut in rates 

Continued from Page 1 
He pointed out that even a tt- 
percentage-pamt cut would be quite 
huge in relation to the current level 
of interest rates in West | Germany. 

He said he believed some further 
decline of the dollar was necessary 
to help to correct fire huge imbal- 
ance of the U.S. trade account and 
that at least some farther rise of the 
D-Mark could be tolerated without 
a serious impact on German trade. 

The decline in the dollar would 
ideally come about through more 
radical cots in the UJS. budget defi- 
cit, which could allow lower domes- 
tic interest rates. 


THE LEX COLUMN 

No cover for the 

underwriters 


riimhfag go high on rather 
little volume, equities were sure to 
take pause before long. Yesterday 
the market was drifting even before 
it beard the sickening thud of com- 
posite insurance results. For fire 
last couple of weeks performance- 
minded funds have been panting af- 
ter hot takeover stocks in a rapidly 
thinning atmosphere, and perhaps 
a 7 point yield gap has started to 
make equities look over-stretched 
once more. A reopening of the 
rights issue sluices may be more 
than the market can currently sto- 
mach. 

Insurance 

Composite insurance may be one 
of fire more exhaustively analysed 
bite c£ foe UK equity market, but it 
par) yffli pock a punch. Yesterday it 
was fire torn of GRE and Sun Alli- 
ance, those tare ?hjps in dividend 
growt h , to report interim results 
rather below the pre-tax expecta- 
tions of fire stockbroking fraternity 
- by some £30m in the first case, by 
the difference between profit and 
loss in the second, GRE iw>>< te ex- 
actly £800,000 before tax but, oddly, 
fids belated elec ti o n to fire dub of 
recovery stocks worked no magic 
for its share price, which shed 45p 
(to 685p) and with it a traditional 
yield discount to the sector . Sun Al- 
liance, which lost £15m, had a sof- 
ter landing 22p down at 475p. 

Had foe companies repeated first- 
quarter results, fire market might 
have been better prepared, or per- 
haps not. The usual round-ip of 
Acts of God corralled cyckmes in Fi- 
ji and shattered greenhouses in Ni- 
agara, but the fact is both compa- 
nies are dung very poorly in their 
hnma market It may well be that 
UK motorists now drive with their 
eyes closed and fire weather is get- 
ting nastier, but it is the industry 
that continues to misrate the under- 
writing risk whether it is insuring 
cars (where GRE lost nearly EL2m) 
or house structures (where Sun 
Alliance lost the bestpartaf £25m). 

Of coarse, rate increases are now 
caning through with a vengeance- 
in the UK no less than in the UJS- 
c us tomers of GRE win probably 
find op paying a quarter as much 
a gain in motor premiums by tire 
end of fire year. Provided fire indus- 
try holds together, there should be 
no loss of volume greater than in 
the first half, where both GRE and 
Sun Alliance pushed up their un- 
derlying premium ine p ma (their 
rates, in other words) by 18 per 
cent; and fiiat should relieve cash- 
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flow pressure on investment in- 
come, which was further depressed 
at Sun Alliance by £27m in funding 
costs for fire purchase of Phoenix. 

But before the market starts as- 
sessing their recovery potential 
against tire big U^L-based compo- 
sites, it win need to recover itself 
from yesterday's shock. This may 
take longer with GRE, which has 
suffered a dent in its reputation not 
least as a manager of risk in the 
US, where it tost over £l8m under- 
writing in an improving market 
But at least, neither company has 
any scruples about uncovered divi- 
dends. 

P&O 

There was nofiiing reprehensible 
about the way in which P&O laid 
out its interim results yesterday but 
the presentation - and interpreta- 
tion -hardly gave tire impression of 

a group striving for tire most con- 
servative acco u nting treatment 

Given fire personalities involved, 
tire recent level of fire share price 
and fire difficulty of extracting con- 
sistent organic gro wth from the re- 
sidual shipping interests, it would 
be surprising if P & O were not con- 
templating the use of its paper for 
acquisition. Yesterday's results will 
have done any such ambitions no 
harm at alLThe shares jumped 23p 
to421p. 

The half year profits - up 83 per 
cent to £58 Jim pre-tax on a merger 
accounting hinds - have benefited 
substantially from the disposal of 
lossmaking and underperforming 
assets. Hie writedown on the bulk 
carrier fleet has also helped, reduc- 
ing the depredation charge by 
around £3m, while the high cost of 
fmawemg fire Royal Princess has 
been disguised by shifting the seg- 
mental analysis from a pre-tax to a 
preinterest basis. 


There is no doubt that P & O has 
produced higher underlying returns 
from the managed businesses but it 
is not easy to measure the extent of 
the improvement 
So long os aggregate profits carry 
on rising, the market may not both- 
er too much about exactly where 
they come from. The best way for 
P&O to ensure that they do contin- 
ue upwards may be a bid for Ocean 
Transport and Trading. 

Full year profits of around £l20m 
pre-tax would leave P&O shares on 
a multiple of around 14 times, so it 
could bid up a fair distance for OTF 
without attracting earnings dilu- 
tion. And, with its own equity trad- 
ing 50 per cent above net asset val- 
ue, P&O would need to pay a fancy 
it suffered 


price indeed before it suffered any 
dilution of assets. 

BICC 

Inactivity is the last complaint 
that anyone could bring against the 
BICC share price; this week it 
seems to move one way or the other 
by a daily 10 per cent Yet the half 
year statement - showing pre-tax 
profits up by CQ.lm from lost year’s 
£42.5 m - contains little that should 
have caught the market off its 
guard; shocks from computer com- 
ponents were there to be anticipat- 
ed, and so were the favourable ef- 
fects of last year’s extensive prun- 
ing in Canada and the UK cable 
business. 

To BlCCs credit, however, its im- 
portant Australian business per- 
formed well enough to show higher 
profits even on translation - which 
is more the market had any 
right to expect By and large, more- 
over, fire new BICC management 
appears to be convincing the City 
fiiat it will get increasing returns 
from tighter control, along tines 
that b ecame the bread and butter of 
many other managements in the 
depths of recession three or four 
years ago. 

In addition, the efforts to gen- 
erate more profit in the UK have 
started to soak up fire ACT backlog, 
dropping the effective tax rate and 
giving some scope to increase earn- 
ings rather faster than operating 
profit; it is a pity that any dividend 
increase would sabotage this piece 
of tax planning. Though BICC was 
probably cheap in the summer dol- 
drums, when fire shares were yield- 
ing 8 per cent, at 22Qp and 7 per 
cent that undervaluation is no long- 
er quite so obvious; signs of long- 
term growth in BlCCs main mar- 
kets are sparse. 


BRITISH COAL 

CUTS 30% 
OFF PAPER 
MILLS THERMAL 
ENERGY COSTS. 


Today at Burnley Paper and Board Mills, part 
of the Smur&t Group, sees the opening of a new 
coal-fired heat and power plant. 

By converting from gas to coal, the company 
will save 30% on its previous thermal energy costs. 

It’s just one more example of how British Coal 
is helping British Industry reduce its energy costs. 



The National Coal Board. 

Anderton House. Lowton. Warrington. Lancs. WA3 2AG. Tel: 09426 72404 
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Investment I 

Specialists " 

Scodand 

As part of die continued development 
of our activities in die Scottish 
investment market, one of our con- 1 
sultants will be visitingEdmburgli and 


16th September. We would be pleased 
to hear from individuals and com- 
panies interested in discussing the 
investment recnritment market, either 
generally or in relation to specific 
requirements in Sco tland or through- 
outtheUK. 

Please contact Sarah Gates on 
01-404 5751 or write to her at The 
Investment Division, Michael Plage 
City, 23 Southampton Place, London 
WC1A2BP- 
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TAXATION OFFICERS 
INTEHNAHONAL BANKING 

To£25,000 + BankingBenefits 

We have been exclusively retained by our dSent, a major- 
International Bank with substantial worldwide interests, 
to recnA two dynamic and experienced gradate Char- 
tered Accountants for challenging positions within their 
rapidly expanding taxation division. . 

The varied job content will indude compBance, research 

and tax planning for the Barikk Head Office based fn the 

Ot^ and fortheir well established oveEseastSvfcaons. 

The selected individuals will have a minimum of five 
yeais pqe, gained either from a huge firm of Chartered 
Accountants or from a multi-national Corporation, and 

must be thorough^ conversant with cfifierent aspects of 
JJKand international tax legislation. 

- Extensive travel wiD be an important feature of these 
positions, and poifched cnatmumcedtt skffls and the 

zMity to deal direrfy wifli cherts ixp to Board levd are 


This b a superb opportunity for ; young ambitious cantfi- 
rfatpe seeking eariy responsibito/ in an exciting, fart 
moving environment 

Cwrtactllm«»*pB«ti*aBeorEBdtrfCal«ie- 


Rnancial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


Corporate Finance 

£15,000 + benefits 

Our client is a leading Merchant Bank with one of the mart 
prestigious Corporate Finance divisions in the City. 

They offer career development for numerate graduates with 
degrees. A professional gualiflcation and 
additional City experience would be au advantage. 

Initially part of a team, working with major clients who 
include some of the best known names in British IndusW 
and several large multi-nationals, promotion will depend 
SSrSTthe^eed with which the individual- develops. 

Please cxll 01*588 3585 

Crone Corkill 

RECRUITMENT consultants 
IS Eldon Street, London EC2 
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Benefits of working on the lucrative fringe 


BY MICHAEL DIXON 


Badjbnoch & Clark 
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c. £30,000 + Attractive Bonus 
An exd&ig opening has' arisen within the Invest' 
ment Management aim of a leading International 
Securities House. 

Our efient wishes to recruit a high calibre Marketing 
Executive, who should have experience of market- 
ing investment products to European and LUL 
institutions, with a particular emphasis upon pen- 
son funds. Whilst fund management experience is 
not essential, applicants should have an appreria- 
fion erf investment services, a proven track record of 
marketing to institutions and ideally aseoond Euro* 
pean language. This position will also encompass a . 
product development role, and could suit an 
ambitious institutional salesman with a firm of U.K. 
stockbrokers. 

The envisaged age of the successful applicant is 
28-34, and the highly competitive remimeration 
package wifi indude a substantial performance 
related boru^ r .. 0 . .. . . . 

For a confidential discussion of tins position, please 
contact 

CbvtotoirfierUradess or Stuart 


Rnancial Recruitment Specialists 
16*18 NewBridge St, London EC4V 6AU 
Telephone 01-5830073 


I HOPE readers not employed 
by London banks have returned 
from holiday in a pleasantly re- 
laxed mood. Otherwise their, 
blood pressure might be 
hoisted towards danger level by 
the following sketch of the pre- 
vailing state of perks in Lon- 
don banking, alias the ** lucra- 
tive fringe" of employment in 
Britain. 

The sketch is drawn from the 
latest survey by the Jonathan 
Wren recruitment consultancy. 
The study covered nearly 13,000 
people employed in London hy 
54 banks — eight of the UK 
merchant variety, four consor- 
tium, seven American, and 35 
international banks of other 
origins. Anyone wanting the 
full survey, should contact 
Wren’s Frank McGill at 170 
Bishopsgate. London EC2M 
4LX; telephone 01-623 1266. 

Top of the perks popularity 
league, of course, are schemes 
for help with house-buying. 

Here the trend seems to be 
away from the banks themselves 
supplying loans at low interest. 
Only nine of the 54 surveyed 
restricted themselves to house- 
purchase schemes of that kind. 
In no fewer than 31. staff had 
to go out and get their loan 
from a building society or such- 
like and be content with having 
their employer merely subsidise 
the interest payments. But in 
a further 23, the staff had a 
choice of either kind of scheme. 
There was just one bank that 


offered no help with house-buy- 
ing whatsoever. 

In the other 53. the length 
of service required before em- 
ployees became eligible for 
assistance ranged from six 
years down to six months. The 
least generous limited the capi- 
tal sum to £24,000 or two and 
a half times salary, whichever 
was the lower. But the 
majority were less tightfisted. 
allowing four times the per- 
son’s annual salary up to sums 
ranging from £50,000 to 
£100,000. The most common 
interest charge was 5 per cent. 

Since the staff concerned 
have other things to buy be- 
sides bouses, they also like in 
have the option of personal 
loans. While these were not 
available in five of the banks, 
including the one giving no help 
with house-purchase, the other 
40 provided them. 

To qualify, staff variously bad 
to have served for between 
three months and a year. The 
maximum loan ranged upwards 
from £500 to a quarter of the 
person’s salary. Again the most 
common interest charge was 5 
per cent. 

Then there is lunch, which 
costs money too of course. Help 
by way of a free or subsidised 
canteen. luncheon vouchers or 
cash allowances was given by 
all but three. This time the 
tightfisted did not include the 
bulk providing neither housing 
assistance nor personal loans. 


It provided lunch vouchers of 
£125 daily. The vouchers 
given by others ranged down- 
wards from £2 to only 40p a 
day, £1 being the most popular 
value- Cash allowances ranged 
from £165 to £650 a year. 

As getting into work in Lon- 
don and back again is an ex* 
pensive business, 53 of the 54 
bapks advanced interest-free 
loans to cover the travel. Two 
of them gave some modest sub- 
sidy as well. The odd one out 
supplied season tickets to all 
staff except those with a com- 
pany car. 

Besides that one, a further 44 
issued cars. But these were 
uniformly restricted to fairly 
senior managers, and only ten 
banks paid far even some of 
the petrol used in non-business 
motoring. The nine which ab- 
stained from giving company 
cars included the one also 
eschewing subsidised house- 
buying and personal loans. 

Even so. it was among the 4? 
banks providing private medi- 
cal facilities both for staff and 
for Their dependents. Another 
six gave the same solely to em- 
ployees. Accident insurance 
mostly covering all staff was 
provided by 24. and 45 gave 
long-term disability cover. Pen- 
sion schemes — in 39 cases non- 
contributory and in all but two 
including death-in-service and 
death-in-retirement benefits for 
dependants — were virtually 


FINANCE DIRECTOR 


c £30,000 + Car + Benefits 


London 


A key factor in the ongoing expansion of our client a young, progressive, entrepreneurial and highly 
successful media and communications group, is the appointment of a dynamic, commercially alert and 
ambitious Finance Director. 

As a member of the general managementteam,the successful candidate will assume total responsibility for 
all accounting, computing and administration matters. Particular emphasis is to be placed on the provision 
of strict financial control and guidance In the areas of expansion, acquisitions and a U.S.M. quotation. 

Applications are invited toxin Graduate Chartered Accountants aged 32-38. who can demonstrate flair, 
line management expertise, an awareness of modem EBP. techniques, proven operating company 
experience and outstanding Inter-personal skills. Previous sector exposure, although not essential, would 
be advantageous* 

TWs unparalleled career opportunity, “foil involvement in a fast moving and stimulating atmosphere", wm 
be complemented bya veiy generous benefits package. 

Please reply in oonfldence to Malcolm J. Hudson or John F. Hope. 


.71 


Id: 01-248 7851/8 (24 hows) 





Major Investment Group 

Private Client 
Fund Manager 

Our Client, a major force in the Investment Scene, works through speciafet 
Companies/Divfeions across the full range of investment services including Pension 
Funds, International and Corporate Clients, Unit Trusts, Private Clients etc In recent 
months they have announced various highly topical moves which will further 
strengthen their position. 

They see Private Clients and Ftersonal ftxtfolio Management as key development 
areas and they are'eurrentiy seeking a person aged 26 to 35 to join their Private 
Client Department asTeam Leadec 

To dateyour background wBJ have been on the FYivate Client side of a Stockbroker or 
in. a similar rote in a Merchant Bank. You will have a Degree or a Stock Exchange 
qualification and have at least three years? experience of investment The generous 
remuneration package - to some extent negotiable -will include a participation in 
profits* company cac subsidised mortgage etc. 

Pteas8 write to Keith Fisher; quoting ret 676, at Overton Shirley & Barry Prince Rupert 
House, 64 Queen Street London EC4R 1AD. Tel: 01-248 0355. 

Overton Shiriev&Barru 


BtTEMAflONALSAROiMD&iOlONQCNSUnffllS 


universal. So were enhanced 
pay for overtime for staff up 
to middle management level, 
and allowances for those work- 
ing shifts. 

The standard working week 
was 35 hours in 50 of the banks. 
36t and 371 respectively in two 
more and 324 in another. The 
minimum holiday ranged from 
IS working days at worst, 
through 20 in most cases, to 25 
in two others and 30 in one. 

Staff get paid salaries as 
well, of course. Although this 
particular survey by Wren docs 
not state what the salaries are. 
increases in 1964 ranged from 
5 to 15 per cent with a simi- 
lar range of rises expected this 
war. In addition, 37 of the 
54 banks paid bonuses, six of 

them on a contractual basis. 

Which is just about the lot. 
A mere eight offered more than 
the normal entitlement by way 
of maternity benefits. It is 
true that 30 provided certain 
other miscellaneous benefits. 
But these were mostly restric- 
ted to dribs and drabs such as 
sports club subscriptions and 
membership fees for profes- 
sional bodies, although one 
bank had a save-as-you-earn 
share scheme, another gave 
grants towards tbe education of 
employees’ children and a third 
provided “sauna facilities." 

In case any reader is won- 
dering what the employing 
organisations receive in return 
for the said fringe benefits, all 


I can say is that it evidently 
isn't a uniformly low rate of 
staff turnover. 

The lowest for 1984 of I per 
cent and the highest of 35.6 per 
cent were each recorded by 
banks offering perks of pretty 
comparable generosity. Tim 
rate of the one which gave no 
help with house-purchase, per* 
soiial loans or company cars was 
12 per cent — which was still 
below the average of 15.6. 

Recruiter 

HEADHUNTER Barrie Pearson 
wants a fellow member of his 

trade to develop a new division 
of the London- bawd recruit- 
ment consultancy, Livingstone 
Fisher and Associates, formed 
recently by the merger of 
Livingstone Corporate Services 
and H. \V. Fisher Associates. 

The main object of the 
planned division is to recruit 
financial management staff, 
with the emphasis on qualified 
accountants, for industrial and 
commercial companies. 

Candidates should have been 
demonstrably successful in 
building up a headhunting 
operation of a similar kind. 
Those with an accountancy 
qualification would have an ad- 
vantage. Provided applicants 
have the right sort of back- 
ground and show tbe necessary 
determination, their age does 
not matter, Mr Pearson says. 


Starting salary will be in the 
£25 .000-130 .000 bracket. The 
perks will include a caur. 

Inquiries to Livingstone 
Fisher Associates. Acre House. 
69-76 Long Acre, London WC2E 
WVV; tel 01-240 6920 « 01-379 
3461. telex S953749. 

Software 

A BRACE of jobs with a British 
engineering group’s computer- 
software subsidiary are being 
offered through recruiter Tony 
Nevile. As he my not name 
his client be promises that any 
applicant who so requests will 
not be identified to ibe em- 
ployer at this stage. 

The main specialism of the 
Wiltshire -based company is 
long-life software for big main- 
frame computer installations. 
Both recruits need experience 
in that field. One, who will 
have the title of business de- 
velopment executive will have 
a successful record on the sales 
and marketing side. The other, 
to be head of customer support, 
will have run a first-rate cus- 
tomer services operation. 

Salary indicator for both 
posts is £25.000, plus bonuses on 
results. Cars among the other 
benefits. 

Inquiries to Anthony Nevile 
International. 31 Casile Street. 
Famham. Surrey GV9 7JB; let 
0252 711311 or 722665, telex 
858902 Baron G. 


Fund Manager/Analyst 

Move Into 
ERISA Funds 


The City 


mid twenties 


An unusual and exciting opportunity exists for a Fund Manager or Analyst lo move 
into the International ERISA side of our efienfs business. The ERISA company 
currently manages some $400m and is expanding. The person joining should be a 
graduate and will possess knowledge of modem analytical and portfolio 
management techniques together with a considerable personality He/she will need 
to fit into a small team which is dedicated to excellence. The team has a reputation for 
being one of the most successful in the market 

The job calls for a person with twtVfour yeartf experience of the investment industry- 
There wilt be a travel element based initially on research work. The person joining 
will rapidly became involved in cfent.worfcand irimarketing in due course 
The Company is part of a major financial sen/ices group and there are considerable 
long-term prospects. In addition to a generous salary and profit share, there are the 
usual banking benefits. 

Please reply in the first instance (quoting ref 678), to Caroline Magnus at Overton 
Shirley and Barry Prince Rupert House, 64 Queen Street London EC4R 1AD. 
Tel: 01-248 0355. 



IKTIRKQIOHAL SMKHAM'&UCllON COVSlAMNIj 




Trainee Investment Analysts 

Backed by a proven long term investment performance record. Provident 
Mutual funds under mangement now exceed £2 billion and are continuing to 
grow rapidly. 

The Investment Department now has openings for ambitious graduates with 
some industrial or commercial experience to train as Investment Analysts. 
There are vacancies in both the UK and Overseas Equity teams. 

The minimum requirements are a good degree, a willingness to work hard 
and an ability to get on with people. Preference would be likely to be given to 
those with degrees in economics, financial or scientific disciplines. Career 
prospects are good for chosen candidates. 

An attractive salary is offered. Benef its include a non-contributory pension, 
and subsidised BUPA. Low cost mortgage facilities would be available after 
the completion of an agreed period of employment. 

Please write giving age and details of qualifications and experience to: 

Miss J.M. Eustice, Senior Personnel Assistant, Provident Mutual Life 
Assurance Association, 25731 Moorgate, London EC2R 6BA. 




CAPITAL MARKETS 
£ highly negotiable 




FUTURES TRADER 



SENIOR EXECUTIVE 
CAPITAL MARKETS 


Mini fc*q*«dioMMkto ■ wuimtm 
rafeom dnana • seMMtr bat any ft owns! 
ritaagaMnWMltoi. _ 

CtmtSMiOmm*. 


UK FUND MANAGER 
to £30,000 


Oordbri, a uxrM «, 

Lagri Coni u l rarotr ol > ml pratadoal Hm, 
mpoMUB hr ft ■knrinrfp and dnatapmn ri ■ to 
m hm Tta dotagng ida arid punk an nriM 
cmr Map tto Urn toeri Mott hr « Soto ipd tat 
tob BMlXh«M«iMlN]^«nHBBS«Un a few- 
dim. 

Once It* Spitt 

OPERATIONS 

MANAGEMENT 


Ftoiqpmriiroftirott&ftljato tana aft* 
nwUfifa^iiDna%nftte«saniVMnqaaaa 
fcuMftiBu oMr&nma. Wafcng darirriftft hood 





ACCOUNTING MANAGER 
to £20,000 









Senior 

Sterling Dealer 


Competitive Salary — Excellent Benefits 


A vacancy has arisen for a Senior a nan-contributory pension, subsid 

Sterling Dealer to Join the money mortgage, fires BUPA and the usual 

mariw operation ofa major UK banking banking benefits, 

group. To express your interest pleesevrril 

The successful candidate will be a endosingthe full curriculum vitae, 

leading member of a small team of quoting ref 397. listing the names oi 

dealers and should have at least 5 years’ companies to whoinyour enquiry 

J wtingffifpgri ff n*?** tha cash markets should not bo forward so. 

end ideally a k nowle dge of foreign 

exchange and LfFFE operations. All applications will be handled in 


enclosing the full curriculum vitae, 
quoting ref 397, listing the names of 
companies to whom your enquiry 
should not be forwarded. 


All applications will be handled In 


The position carries a competitive salary, the strictest confidence by: 


Soger Tipple. Director, Lockyer. Bradshaw Be Wilson Limited, 
39-41 Parker Street, London WC2B 5LH. 


LBW 


LOCKYER. BRADSHAW & WILSON LIMITED 
A member of Ihe Addison Page PLC Group 


Toronto Dominion bank 


^rrrnrrnTTi 


SERVICES OFFICER 


n 


Institutional Sales 


Tokyo 


n 


Financial Times Thursday September 5 1985 


A major London merchant bank currently requires two sales executives 
for its Tokyo Securities Branch* one of whom will he predonunantiV' 
concerned with, the sale of Japanese equities to Japanese institutions and 
dients in the Far East, and the other with the sale of non-Japanese 
securities to Japanese institutions. 

Ideally applicants should have several years experience in Japanese or 
international equities will be 1~h li ngual in English and Japanese. 
However, applications will be considered from highly motivated candi- 


If you are interested in these exciting career opportunities, please apply in. 
writing to Sarah Gates, Investment Division, 23 Southampton Place, 
London WGlA 2BE 




International Recruitment Consultants— London Brussels NewYwk Sydney 
Amembercfihe AddisonftgePLC group 


nJ 


INVESTMHJT J 

analyst/dealer 


north AMERICAN EQUITIES 



LONDON EC2 


investment portfolios. 

American Equity portfolios- 

and -through arwlyste of resear^fr^te^wganw 

approval. 

years' experience of investment analysis. 

Vfe offw ah attractive rennineftftonpedfflflJJjWdt 

indudesfisehirKtfies,aiwn-OTntifetAwy£Wwh^ 

scheme and staff house purchase loan alter quatttying 
period. 

For further detaSs and an appfication form p*we 


co nta ct— 

Miss UhferteShdford, Staff Assistant. 


Treasury Group 


Toronto Dominion Bank is one of the longer established overseas international 
banks in the City with strong UK and world-wide representation. This Is an 
opportunity to develop a career in one of the most dynamic areas of banking. 

This position is part of our established Corporate Services Group based within 
our dealing room. This group develops and services the Treasury requirements 
of our corporate clients in the UK and Europe, both by telephone and (Srect 
contact Business development is achieved by providing specialist Treasury 
support to our account managers and through our Corporate Services Group's- 
own marketing programme. 


Vfe are seeking a degree standard person with at leasttwo years' corporate 
treasury or international banking experience, with a keen interest in marketing, 
and experience of a dealing room environment would be an asset We will 
provide the spedalist training needed for you to promote effectively our Treasury 
services. Thereafter a successful demonstration of ability in UKTreasury services 
should lead to opportunities for further responsibilities In our world-wide 
Treasury operation or poshly a move Into international banking. 


Wb are offering a good salary coupled with competitive financial sector 
benefits. 


Please forward a fufl CV with salary history to: 
Jim Green, Manager; Human Resources, 
TheToronto-Domtoion Bank; St Helens, 
lUndershaft, London EC3A8HU. 





MARKET PLANNING 
MANAGER 




Central London c. £ 18,000 + benefits 


Abbey National Building Society is seeking an 
experienced Market Planning Manager to play a 
key role in its expanding Marketing Division. 

The Society is poised for a new wave of business 
expansion and is actively seeking to enter new 
markets. Against this challenging and exciting 
background, the Market Planning Manager will be 
expected to identify and recommend marketing 
strategies and tactics that will optimise the 
Society’s growth and profit performance in both 
new and existing markets. 


communication skills, must be complemented by 
analytical and creative flair. 

Career opportunities are excellent and the 
competitive salary package indudes subsidised 
BUPA and relocation assistance where 
appropriate. 


To apply please send a fuD cv, quoting reft 246/WW, 
to Ml Whitehead, Personnel Officer. 

Abbey National Building Society, Abbey House, 
Baker Street, London NWI 6XL 


Candidates must have a minimum of 5 years' 
relevant planning experience, preferably within 
the market planning function of a consumer-based 
financial organisation or retailer, and win probably 
be in their early to mid- 3 Os. A good degree in 
business studies, marketing or similar is required. 
Self- motivation, as weR as good management 


ABBEY 

NATIONAL 

BUILDING SOCIETY 


TAXATION SPECIALIST 


£13,002 to £16,379 p.a. inc. 


The Electricity Council is Ihe central 
co-ordinating body for the electricity supply 
industry in England and Wales. 

The Financial Department of the Council has 
an opportunity for a specialist to Join a small 
team dealing with taxation matters as they 
affect the electricitY supply industy 
The Section's work, which is varied and 
1 interesting. includes advising management on 
a wide range of matters such as Corporation 
Tax, personal taxation and VAT. Reguter contact 
with the Electricity Boards, the inland Revenue 
and other organisations is involved. 

You should be making significant progress 
towards a qualification in tax or accountancy, ‘ 


be knowledgeable m UK tax law and have had 
practical experience in its application. The 
post csAs for dependabifity and personal 
initiative. 

Please write in oonfiderKX} age. career tia 

date and present salary quoting Ref: 107/FTto:- 
Dairid Webb, Recr ui tm en t Officer, 

The Electricity Councfl. 

30 MiObank, London SW1P 4RD. 


The Courtci has an equal opportunity poBcyaod 
welcomes applications from disabled paop/m. 


afajaancouNci! 


STOCKBROKING 


GOOD ALL-ROUNDER 
EUROBOND SETTS 
DIVIDENDS CLERK 
CAD. CLERK 
BEARER CLERK 
FOREIGN RIGHTS CLERK 
CONTRACTS CLERK 
OVERSEAS SE TT ’S CLERK 
CLIENTS LEDGERS 
FOREIGN CURRENCY A/CS 
TRANSFER CLERK 


£13,000 + 
£13,000 + 
£12400 + 
£12400 + 
£11,000 + 
£11400 + 
£11.000 + 
£ 10^00 + 
£10400 + 
£10400 + 
£9400 + 


BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 

BONUS 


For further dot oils of the above coll 


CAMBRIDGE APPOINTMENTS on 623 0101 


MIKE POPE & DAVID PATYEiJ 
PARTNERSHIP 
Banking Recr u it me n t 
Specialists 

EUROBONDS SALES/tRADERS Enag 
feUHOBOHDS SETTLEMENTS 
MANAGERS tn £30400 

S TERLIN G DEALER to 02.000 

INTEREST RATE SWAPS 

mmms to 00400 

DOC CREDrrS MANAGER to £20400 
GRADUATE CREDIT 

ANALYSTS to £15400 

INTEREST RATE SWAPS 
ADMIN to £10,000 

ACCOUNTS/a OF E 
RETURNS to £9.000 


Are you selling 
UnitTrusts? 


Manchester & 
Birmingham 


High Base Salary 
Unlimited Bonus Earnings 


Our client is a rapidly expanding, well 
respected unit mist group which forms 
part of a major international financial 
entity. 

As a nssultof their continuing 
success they now seek to appoint two 
high calibre sales professionals to further 
build on their recent impressive trade 
record. 


of connections and create additional 
business within the intermediary market-* 
place. 

You will be a highly motivated self 
starter seeking a substantial degree of 
autonomy and responsibility You will 
also desire a highly geared bonus scheme . 
which will ensure that your rewards are 
directly related to your success. 


These newly created positions 
report to the Managing Director and are 
seen as the key to the future growth and 
success of the organisation. Your role 
will be to utilise your existing network 


So, if you are selling unit mists- and 
wish to capitalise upon your success, we’d 
like to tell you more, "lb apply, in the 
strictest confidence, telephone or write 
to Fiona Law quoting Ret: 9828. 


-IJoyd 

Chapman 

asas i Associates 


International 
Search and Selection 


160 NewBond Street London WIYOHR. 
Telephone: 01 -408 1670. , 


TREASURY 


London Branch is seeking traders tor its expending Treasury operations: 


NEGOTIABLE ASSET TRADER 




The successful candidate should have a minimum of 2 years active and 
practical experience trading in FRlsTs, CD's, Acceptances, Financial 
Futures. Knowledge of Interest Rate Swaps and Options will also be 
beneficial. 


A minimum of 3 years active trading experience in the London market 
Knowledge of Forwards and. Deposits will be advantageous to the 
successful applicant who will be hi Ws twenties. 


Salaries are negotiable and wiD be in accordance with age and 
experience. 


Please reply in strictest confidence with C.V. to: 

The General Manager 

Den Danske Bank 

Danske House 

44 Bishopsgate 

London EC2N 4AJ 


vm DEN DANSKE BANK 

▼ London Branch, Licensed Deposft Taker 


Chief Press Officer 


Primarfly responsible for Ihe Government 
economic policy HM treasury Is Imrah/edln 
a variety of financial Issues Including 
monetary poficy public expenditure, taxation, 
economic forecasting and Civil Service pay 
and conditions. 


As the Chief Press Officer you will 
manage a smaH, busy team of press officers 
and administrative support staff. Reporting 
to the Head arxj Deputy Head of Information, 
y>u wil brief journalists on Treasury business 
and advise Treasury ministers and officials 


a sourxi understanding of economic issues. 
Signlflcart experience ata responsible level 
In a relevant field isessentiaL 

SALARY: as Principal Information Officer 
£14,S70-E19;725. Starting salary acconSng 
to qualifications and experience. Promotion 
prospects wiltiin the Treasury or other 
departments. 

Rx further details and an application fcxm 
(to be returned by 25 September 1985) write 
fcr CM! Service Commission, Atencon Link, 
Basingstoke. Hants RG21 1JB, or telephone 


-L • 1 v* ) L ; • : • - 1 '• i 


on their dealings wfihihe medial 


\bu must be a good manager and be able 
to communicate dearly and effective^ with 


service operates outside office hours). 
Hesse quote ref: GfT) 633. 

The CivA Service is an equal 
opportunity emptoyer 


HM Treasury 












a iiiii i 

'.rffrl -- 1 .''-TTf 11 , ■ *1 i.'t , i i"!t i 




Mtm 




Telephones Aylesbury (0296) 33100. 


TheEquitable Life 



SENIOR 
GILT DEALER/ 
MANAGER 


A long-established City-based firm of profes- 
sional corporate treasurers whose clients 
include a wide range of companies, building 
societies, public bodies and charities is seek- 
ing to appoint an experienced Gilt-edged 
Dealer/Investments Manager. 

Candidates will be required to demonstrate 
a proven record in short gilts and other 
monetary instruments. 


Applicants are invited to send details of 
their career and related remuneration for 
this senior appointment, marked personal, 
mt Sanaam 




Manchester Exchange 
Group Limited 
Pembroke House 
40 Oily Road 
London EC1Y 2AX 


Financial 

Executives 


£15,000-£25,000 


Our client, a major British company in the 
leisure industry, is expanding its financial team and 
we have a number of opportunities for vtning, 
ambitious financial executives, preferably with on 
MBA, or business qualification as well as a 
■recognised financial qualification. 

Opportunities are in the following ca logon es: 


Internal Auditors 
Financial Controllers 
Operations Analysts 


Please write, giving fnil details of aw and exfvricne to 
Carol Sjvcd, Ku»asfun IiUcniat iuuiil, Eifincn House, 
27/29 Maddox Street, London W1R£IE>; 


KYNASTON 

INTERNATIONAL 


regional leasing sales manager o tM oo 

Pjmj. .. ««. » mmftat ...“tfVtSSSKwSSl 


SENIOR DEALER RNANClAL FUTURES 
AND MONEY MARKET 


S-fiSTVa JTt ££U n jFSSonSES? 

(multi -currency dopoaita. fhns^ FlfS2? n ^fL ,nofl,|, «IWNr 

dealing in FinanciarFururas, to nin rhun^booka. Mp * rrtnc * 


S?iT = fS^ FORWARW AN® 


23-^5 s: saeriraas aau: f«r*»j3S 


RNANClAL CONTROL 


European bank established £2W0D 

accountant with ficw d back^un'd^ "’ 9u,ra * * el»*na»d 


QUALIFIED ACCOUNTANT 


£1B4M 


tiain| C Urgently wi^h" hy"a f e % U 7i iB ' 3 b>ck V raurMl '■ 

opening, “ v nB * L D -T.I. in u,n initial etagn of 


upumng, - — — 

OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 


01-588 3991 


^?? E | X appointments 

i pLin.“ r :;r,f x :r a . nge . and *»—* ■» 


appointments at 

20 y—rs marker ev/MWe^* ,AS ‘ T **: 01-JM* 02U 
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EVANS 

RECRUITMENT 

SERVICES 


Stockbroking 

Vacancies 

• Upper Concourse 
Liverpool Street Station 
London EC2 

Exp. Overseas Rights 
Clerk 

£10,000 pins bonus, LVs 

Exp. International 
Settlements Clerk 
£12^008 pins boons, LVs 

Exp. Bearer Derk 
£10,000 phis bonus, LVs 

Exp. Gilt Settlements 
Clerk 

£10,000 pins bonus, LVs 

Ring Mrs J. Edmunds 
01-377 5266 


ACCOUNT 

DIRECTOR 

S3SS£?'4S^."«SlS~S; 

* n rf .. BXpw '? r, ®* d Account Director 
within bus in asm to buatam 
cent id imitation. Ah or « period w( 

Ul * i°b ^11 

setting up Bn office m Now 
Toot. conmiuiutmtty man a aa rial 

within the advertising world. Mini, 
mum of S-w f*n . experience of 
vimrking in the Uni tod States a 
*l*o required. 

Ml application* to b« sure to 
Leif Jenson, Managing Director 
EHRENSTRAHLE & CO. LTD. 
37-38 Golden Square 
London WIR 3AA 


Corporate 

Dealer 


European Banking Company Limited, which has developed 
a prestigious reputation in the London foreign exchange market, 
wishes to recruit an experienced Corporate Dealer, aged 25-30, 
of outstanding ability whose skills will match those of the existing 
team. In addition to servicing existing corporate clients, the 
selected candidate will be expected to contribute to the 
continual development of the corporate customer base. 

Candidates must demonstrate: 

— A thorough understanding of the foreign exchange and 
money markets. 

— Ability to communicate with clients at senior level. 

— Commitment to the highest professorial standards. 

We offer an excellent remuneration package which is 
designed to stimulate a results-oriented individual. 

Please write in the first instance, in complete confidence 
and enclosing your curriculum vitae, to K. E, Wfemfy at 
Odgers & Co. Ltd. quoting ref. 1623 


■FUND MANAGER/- 
ANALYST 


Odgers 




MANAGEMENT CONSULTANTS- 
Odgers and Co Ltd. One Old Bond St. 
London WIX3TD . 01-4998811 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 


Bond Settlements Manager 

High Profile High Rewards 

£23-28,000 + Banking Benefits 


CSFB 


Credit Suisse First Boston (CSFB), one of the world’s 
leading international merchant banks and issuing 
houses, continues to build up its institutional investment 
management business through CSFB Investment 
Management Limited (CSFBIM) a London-based group 
company which is growing rapidly. 

To complement the existing team, CSFBIM seeks to 
recruit the following: 

Portfolio Manager 

For US$ based multicurrency fixed income portfolios. 
The ideal candidate would have two to three years* 
experience in managing fixed income (including gilt) 
portfolios. A demonstrably successful record as an 
analyst or junior portfolio Manager is desirable. 

Analyst 

Who should be highly numerate, have ftvo to three years* 
experience in stockbroking/merchant banking or 
insurance. The emphasis will be on economic and Gxed 
income market/currency analysis and computer 
applications. 

Career prospects at CSFBIM are excellent and an 
attractive salary and benefits package will be made 
mailable. 

interested candidates should forward a full C V. together 
with a handwritten letter supporting the application , to: 
Dr. Manfred J. Adami, Managing Director, 

CSFB Investment Management Limited, 

22 Bishopsgate, London EC2N4BQ. Telephone: 

634 3000 (CSFB) or 283 5920 (direct). 


Rapid expansion and a progressive manage- standing of cca 
ment style has enabled this successful procedures a; 
British Merchant Bank to become a major managing a set 
force in International Capital Markets, well organiser and 
placed to take advantage of future changes energetic and 
m the UK and abroad they wish to strengthen function winch 
their support services by the appointment of the near future: 
an administrative manager to lead the bond ~ 
settlements department Remuneration 


standing of computerised bond settlements 
procedures and proven experience in 
managing a settlements department A good 
organiser and planner you are numerate, 
energetic and capable of managing a 
function which will g r o w to circa 30 staff in 


Private Banking 
Professional 


Europe 


mam challenge wiE be to manage and develop 
the settlements group creating a high profile 
department recognised for its efficiency, up 
to dale procedures and enthusiastic staff. 
Aged 33-38 you have a thorough tmder- 


Remuneration will include a negotiable 
salary m the region of £23,000-£28$X) plus 
company car and usual generous banking 
benefits. To apply in confidence, telephone 
or write to. Barbara Lord, Senior Consultant, 
Cripps, Sears and Associates Limited, Per- 
sonnel Management Consultants, 88/89 High 
Holbom, London WC1V 6LH. Teh QL-404 SM. 


Cripps,Seara 


Citibank is expanding its marketing 
activity in Europe and this has created an 
immediate opportunity to join our International 
Private Bank in their new premises in Berkeley 
Square, London WL 

As a private banking professional yon 
will deputise for the Unit Head and sella wide 
range of banking and investment services to 
high net worth individuals. You will need to 
‘ have a strong background in credit and be 
familiar with securities and other investments. 

We expect you to be finest in either 
Greek, French or Spanish. 


This is an excellent opportunity to join 
a successful, expanding unit and an attra c ti ve 
compensation package with the usual bank 
benefits will fully reflect your experience and 
qualifications. 

Please write with full personal and 
career details to: Miss Hazuieke Frese, 
Personnel Officer, Citibank, 

336 Strand, London WC2R 1LS. 

CfTlBAFKO 


NEED DEEP TO AC HIEV E 
C AREER OBJECTIV ES? 


Connaught provide the world’s most successful job. 
search service for executives earning over £20K. 

We will help you find the best available position in the 
UK or overseas quickly and confidentially. 

Success is assured with our team of experienced career 
advisors, skilled marketing and research staff, 
combined with the best network of contacts, 
information systems and technology yet devised for the 
top executive seeking a career move. 

An initial meeting is without cost. Contact us today 
and take your next sLep to success. 



Executive Management Services l.fd, 

.’2. Sax i!c Rov. . London W ! >S~9 


MARINE 

LAWYER 

We are a service company based in Central London 
providing technical expertise and management for 
associated overseas companies. Candidates for the 
position must be members of the Greek bar. They 
should have at least five years of directly-re levant 
experience. The post involves frequent European 
travel. Candidates must he fluent in Greek and 
English and knowledge of other European languages 
would he an advantage. Preferred age is under 35 
years. Salary and benefits package commensurate 
with the requirements of the post 

Please apply, with curriculum vitae, to: 

Box AS 104, Financial Times 
10 Carman Street. London EC4P 4BY 


leading city stockbroker, 

PART OF MAJOR FINANCIAL GROUPING, 
SEEKS 

■ INVESTMENT ANALYST 

to join established team in food manufacmriDg/tobacco/ 
retailing- Applicants are likely to. have ' gained specialist 
research experience in one or. more of these sectors with 
a stockbroker, or investment InstituUO^or^ll beworking 
in a financial capacity within one of the industry They 
will possess the analytical and jJJl 13 SjJfS 

to prepare reports and to market research-based ideas to 

lngtitutioQal clients. 

Competitive salary plus profit sharing. Excellent prospects. 

Write; in confidence, with e.v. toBar 
Times; 10 Cannon Street, London 

of <m« Jims to which applications should not be Jorwanied. 


OPPORTUNITIES 
IN RETAILRANKING 

H31 Samuel & Co. limited is a leading British MerdiantBank.lt has a well established and yet 
growing retail operation ofiedng varied services to efients throughout the United Kingdom. 

In Una important area erf its Commercial B anking Division it baa the foUcwing two vacancies; 

DEPUTY BANKING HALL MANAGER - MANCHESTER 

Suitable candidates will be aged 27-35, be well versed in all aspects of retail banking and will be AD3 
qualified with several years' experience as a BrandxAcoountantjfSnb Manager Experience as an Area 
Officer within a clearing bank n desirable but not essential Tlie successful applicant, who will report 
'to, and deputise fa; the BankmgHsH Manage* will be responsible far farther developing apoatfolio of 
gristing diftnte IB weB w ureWng witmii hm1iSn|»nwgl f>Tidi^g hi)imHBi. l n|iiAjlityfa)mnliiiiIfmj 
canted staff is essential. 

ASSISTANT MANAGER - BIRMINGHAM 

Suitable csndidateswillbe aged 25-32 and will be qualified AEB with several years' experience within & 
dearin g bank. TbBsacce3afiiIcandidflte will be rei yon aible for ma i nta i ning an d developing all aspects 
of the bank’s existing client pcrtfoKo. 

In addition to a competitive sahoy we offer excellent fringe benefits including profit sharing; 
subsidised mortgage and loan schemes, nm-contributary pension, free life assurance and BUPA and 
luncheon, vouchers. 

Please send full details in strictest confidence to: 

Mrs Anne Dimfcwd, Senior Personnel Office^ 

EUl Samuel & Co. limited, 100 Wood Street, London EC2P2AJ. 


HILL SAMUEL & CO LIMITED 


PARTNERSHIP SECRETARY 


Manchester 


c £18*000 + car 


Our clients, a well established firm of Architects, wish to recruit a 
Chartered Accountant or Chartered Secretary to fill the post of 
Partnership Secretary. The Partnership Secretary will be the partners' 
principal adviser on financial and administrative matters, and will be 
responsible for efficient day-to-day control of the accounting function, 
as well as general office management 

The successful applicant will have had at least five years* post 
qualification experience, some of which will have been in a management 
role within a professional practice. Candidates must be able to 
demonstrate the ability to offer authoritative advice on commercial 
matters, good communication skills and experience in the use of 
computers. 

Please send a comprehensive career r6sum6. including salary history 
and day-time telephone number, quoting ref: 2304, to Steve Ranger, 
Executive Selection Divisioa 


Touche Ross 

The Business Partners 


Abbey House, 74 Mosley Street, Manchester M60 2AT. Tel: 061-228 345$ 


W 


QBSE STOCKBROKING 
“ ™ SETTLEMENT STAFF 

Leading London stockbroker Hoare G ovett seeks experienced back-office 
staff for its new financial clearing and services company, FiCS (UK) Ltd., which 
will provide a broad range of clearing and settlement sen/ices in the 
de-regulated London stock-market 

A prime requirement is for well qualified staff, including VDU operators, to work 
in its fully computerised Client and Security Records Department 

Additional vacancies exist for experienced settlement staff to work on the 
implementation of new computer systems, as well as in its UK and 
Overseas Settlement Departments. 

If you feel you can contribute to this exciting new venture, please send 

adetailedCVto:- 

Alan Clements, Hoare Govett Limited, 

Heron House, 319-325 High Holbom, London WCtV 7PB. 


IHOARE I 
GOVETTI 
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Corporate Finance 


Analysts- a new opportunity 


EQUITY SALES 

CENTRAL/SOUTHERN EUROPEAN MARKETS 


APPOINTMENTS 


A major stockbroker is seeking 
to recruit two first-class analysts to 
join its highly successful corporate 
finance department. The continued 
expansion and development of the 
firm's corporate services has 
created a new and exdting oppor- 
tunity for wide-ranging project 
research. 


The ability co write dearly and 
concisely, a proper level of 
numeracy and, above all, a 
capacity for originality will be 
highly valued 


Our client, one of the UK’s most aggressive international Merchant Banks with a subsfemtfitf fintmdal 
com mitm e nt to t he Ions term success of the equity market, seeks experienced marketing entrepreneurs 
to join a professional team bac ke d, by the support of a research d epartm ent of the highest calibre In 

London. 


ADVERTISING 


Weals? sged 25-30 ufth relevant experience and fluency In one of more European languages. 


APPEAR EVERY 


The remuneration package 
will be fully competitive and the 
prospects for advancement are 




The successful candidates will 
be graduates and are likely robe 
aged between 25 and 35 years 
■with at least 3 years’ experience in 
either investment or business 
analysis or in corporate finance. 


Please reply in confidence to: 

Box No. 390, 

Streets financial limited, 

18 Red Lion Court, Fleet Street, 
London EC4A3HT. 


Competitive salaries. 

Relocation expenses will be paid where ap prop riate. 

For further details please telephone or write In confidence to: 


■ i y * ; 


mt Ltd, 22A Co&ege HO, London ECffi 2RP 
Telephone: 01-2488346 




mm »Stwj3 


To £50,000 + Benefits 
London 


Our efient Is a m$or US bank seeking to recruit three capital market 
spetiaBststo cover the Benelux, ftendi and Scandinavian territories 
respectively. Candidates should hare co n shter a bte senior experience. 
wttMn an Intmiatlonal Broker Hnandallnstttutton. of marketing such 
products to c or po ra te customers and be a highly numerate graduate 
aged 28-38. Ref: DES 


Rank, a leading Saudi Arabian Bank, seeks to fill the \ 

ing positions at its Head Office in Jeddah. ' 






Tb £30,000 + Benefits 
UodM/Bkatoghan/ 


Affiliates, Subsidiaries 

and Branches area US$60,000 



A leafing management consultancy seeks to recruit ACMA or OPFA 
quafified accountants to sendee cBents In the locations listed. CanrSdates 
should be aged 27-35. have pood degrees and wide ranging sharp-end 
commercial experience; strong presence and analytical ahffily and be 
p ro fMe ut hi comp u ter systems development and implementation. 
Opportunities ibr personal dewatapment are exceptional Ref: DES 


affiliates, subsidiaries, foreign branches and representative 
offices and co-ordinate all activities between them and the 
different departments within the Head Office. Responsibilities 
indude briefing the Bank’s n omine e directors for board meetings 
of affiHatPR aTuTn uhridiar ies and contributing to feasibility 
studies for foreign representation. 


To £20,000 + Benefits 
Qty 


■>>* i; it. Vii 


interesting Bna ap p ulrfo regfr o ff e re d by one ofthe leading names In "the 
s quare mile*. As Chief Accountant of the international finance division, 
responsibilities indude systems enhancement improvement of 
m a na gement In for ma tion and supervtston of a small accotmttng team. 
S&nfiar experience ideal, though consideration given to young qualified 
ac c oun t ants with some related experience. Ref: FUG 


c £18,000 + Car 


Head of Risk Analysis am US$55000 


This position will be responsible for analysing and monitoring | 
the economic and financial situations of countries and 


monitoring and conducting in-depth and thorough analysis of 
banks’ financial statements and other measures of performance. 



TOs faJgh prase appointment Is witfa a voy successM service group. The 
requl^n >s itIs1oranextnx^andtech n lcaBy strong accountant aged 26- 
34 with previous experience of caput ale accounting matters and the 
abffity to provide the management team with timdy and meaningful 
Info rma tion as wefi as sound financial g uida nc e- BeftMJH 


An unparalleled opportunity for a recently quitted Chartered 
Accountant to advace rapkqy hi a fost moving erohunment Frequently 
stantfing to fore* Controller vtittcM for itesuccessM applicant to be 
ambitious, self-motivated and decisive. The ideal candBdste wffl ham 
good systems experience coupled with a realistic commercial 
awareness. Reft KFUL 


Marketing 
and Credit Officer 


US$50000 


c. £15,000 + Benefits 

cay 


This m^ar investment Bank, a market leader in the bonds and equities 
market wishes to strengthen Hs financial management teem ty the 
ap po intm ent of an ambitious, and extrovert ACA. The varied 
responsibilities of the successful applicant will Include management 
reporting, systems dewtapmeot. financial analysts and ad hoc corporate 
paged work. Reft JFH 


The successful candidate will solicit; developand sustain 
international customer relationships. The officer will market 
syndicated loans and contribute to the devdopment of other 
finan cial products. Experience in die delivery of wholesale 
banking sendees is required- 




A fully competitive padcage will be oSered to the successful 
/^iTvIirlgfAc Bankers with suitable qualifications, motivation. 


T. PT»T n •; l )i i ' iTmT. 


applications, in strict confidence, ta- 
' The Chief Manages: Riyad Bank, London Branch, 

Licensed Deposit Tkkei; Temple Court, 11 Queen Victoria Street, 
LONDON EC4N4XP. 




STRATEGIC MANAGEMENT CONSULTING 

PARTNERSHIP POTENTIAL 


Financial Services Sector 

Central London 


Our client, a major financial sendees group managing 
assets of ov«r£3 billion, is seeking two individuals 
with entrepreneurial flair who can demonstrate the 
desire and th e ability to develop individual practices 
within a corporate structure. 


Substantial earnings potential, personal business 
support and the opportunity to capitalise at a later 
date via a unique practice buy - out scheme are 
major features of the positions. 


Successful applicants will undergo an initial 
residential training course as the first stage of an 
ongoing personal development programme. 


The Ambrosetti Group (Europe), part of one of the hugest manage- 
ment consulting organisations in Europe, wish to further exploit 
their well-developed know-bow and application expertise in strate- 
gic management and allied fields, mainly in Western Europe. 

To this aim and to effectively manage its growth, we wish to recruit 
a SENIOR CONSULTANT, in mid 30’s to 40’s, based in the 
London office. 

Qualifications for the position must include consulting and the 
managing of other consultants preferably in die strategic manage* / 
mem area, the ability to deal with senior management and fluent 
English. A willingness to travel and another European l anguage 
are major advantages as well as an MBA or other Business School 
degree. 

Compensation, including a car, may be well in excess of £ 30,000 
P^l; a successful performance will lead to a partnership. Relocation 
expenses will be available if necessary. 

Please write in confidence with a full CV indicating how you fulfill 
our requirements toe 


If you are currently working in accountancy, banking, 
broking or tax planning please write to the address 
below enclosing a current cv or phone Robert 
Walters on 01-734 0493. 



Richard Brown, Ambrosetti Group (Europe), 


Cuxzon Street, London W1Y 7AE 


Robert Watters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ. 
Telephone: 01-734 0493 


BANQUK INDOSUEZ 

COMMODITY FINANCE 


Hie Bank wishes to recruit an additional account officer for its 
London Commodity Finance team. 

Candidates should have a sound knowledge of the commodities 
markets and commodity houses plus an understanding of the various 
products and techniques employed. 

The right person is likely to be aged 25/30 with a Degree and/or 
AI.B. or similar professional qualification; a knowledge of French 
would be useful. 

An attractive remuneration in lime with experience will be negotiated 


together with the benefits normally associated with the banking 
industry. 


The position offers considerable opportunity for acquiring further 
expertise, which in the longer term could qualify the candidate 
for overseas service in the Bank's extensive network. 


for overseas service hi the Bank's extensive network. 
Please write enclosing a detailed «c.v. to the 

Staff ACanager 

Basque Indosuez, 52-62 Bishopsgate, London. EC2N 4AR 


OFFSHORE FUND SALES 


Attractive Salary, Bonus + Benefits Package 


A subsitfiary of one of the world’s largest International Banks is seeking a 
Sales Consultant to sell its top performing range of Offshore Funds. This is a 
new appointment and will attract candidates who can demonstrate successful 
sales in this specialist market They should have a highlevei of self-motivation 
and enthusiasm, and wish to join a small but rapid ly expanding marketing 
operation. 

Although based in the City, considerable travel wfthin the UK win be involved 
and emphasis inltiaHy vrffl be on saleeto professional advisers to offshore 
clients. 


Applicants should send a detailed CV to: 




Box No. 7982, 

do Extol Adve rti s i ng Limited. 

Haztfc House, 4 Bouverto Street, London EC4Y8AB 



i ■ ...I m Top Executives — — — 

earning over £25 JMOayear 

Cany on affo rd to waste o ver£ 2,000ainonlhrodday? Minster Executive specialisesin solving the 
career probl ems o f top executives. The Minster programme, tailored to your individual needs anH 
managed by two or more panners,is your most effective route to tfiose better offers.75% of which 
are never advertised. 

Our efients have an impa^ssive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write f o r a pre fi minar y <fisctissk» without obEgtron— or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton, Street, Lon don W1Y 8HB. Teh 01-4931309/1085 


THURSDAY 


RATE £37.00 


per single colons 
centimetre ptas VAT 


FINANCIAL 

MANAGEMENT 

OPPORTUNITIES 


lc.£25£00 Car-Age 25-35 

The Hawley Group continues to Kcpand on 

both sides of ffie Atlantic. 3964 sates totalled £300m and 
Scrased by a further 60% in the first half of this yean 
this growth being achieved both organically and through 
acquisition We can therefore offer challenging c * reei J 
opportunities for entrepreneurial but professional 
managers who are looking Tor amore stimulating envirott- 
mentWe need now> 


meni. we neea nuw.- 

I FINANCE DIRECTOR 

for a group of companies operating in the leisure an 
retailing secton , 

ITAXATION MANAGER 

_ fiw oUTItr tav mattprs. . 


with complete responsibility for all UK. tax matters. ; 

Both positions repeat directly to a Main Board Director 
and could lead to either broader financial or general 
1 roles within the Group. Candidates must be 




p ractical commfirdal experience and the Tax Manager 
should have a detailed knowledge of corporate taxation 
in large groups of companies. However In both cases 
candidates from within the profession could well be of 
interest 



HAWLEY* GROUP PLC‘ 


u ?' 


Please send your c.v. to: 

A W May. Hawley Group pic., 

5 Hanover Square, London W1R SHE. 


Manager 


Financial Advice, 
Trusts and Personal Tax 

East Midlands 


KMG Thomson Mctihtock Is one of th« UK's teadng 
firms of chartered accountants, operating worldwide as 
part of the KMG organisation. We wish to recruit a 


manager to develop a personal financial planning 
function wfthin a strong tax department ms task is to 
advise partners and clients in areas such as pensions, 
investments. life assurance and trusts. The successful 
candi da te must have the personality and experience to 
advise at the highest levels. 

An attractive salary, pension scheme and comp a ny car 
are offered. There are substantia! opportunities for career 
development 


Dstejteda^^OnvInvvridng^togethervvith curriculum 


Thomson McLintock, 

Chartered A cc o u nta n ts 

Arian House Salisbury Road Leicester LEI 70S 


FINANCIAL CONSULTANT 


West End Office of NYSE member firm requires Financial 
Onnsulantexpenenced U US brokerage and registered with 
NYSE, NFA and Philadelphia Currency Options Exchange who 

Nkfdfo STbSteT” ns * l expe " ence workin * in 


Must be fluent in Arable. French and EngKih. educated to degree 
Sal^^egodabie*** *^ min * ,tr * llon or economics), aged 25-30. 


Went write to Strictest conHden ce, sncJotlng curriculum vtaw. to 
Bo* AJHT7. Financial Timms, to Carmon Street, London EC4P 48Y 


OFFICE MANAGEMENT 
EXECUTIVE 


Rapidly expanding finance house within public group require- 
exceptionally experienced, dedicated and commercially 
Remuneration package negotiable. ,y minde ‘* 


SSHtSt 9 ° PPOrtUmty for the risht Cm* driver 


Iteply in confidence to the Company Secretary 
EQUITY & GENERAL PLC 
66 Grasvenor Street, London W1X 9DB 


ASSISTANT MARKETING 
SUPPORT COORDINATOR 

idinp intemadonnl Invum.... 


— — - -—uin ■ 

A leading international investment sroun . . 

Marketing Support Co-ordinator to idSlrtstSte 
Jn London for Account Executives and Mana^« * » a I? 1 "® efforct 
U.K. support for all advertising to act “ 

in the bS. including the marketing oT c S rc 8 i" e ? ted 

3 years relevant experience required, ideallv ^ ’f? st 

hrokertg# environment, to include knowledge of us* ™Jl?l. UA 
bodies requirements. Aged 20-25. Salary *26 «» * ^ 

Ptosss writs in strictest confidence, enclosing curricuiiul , " 

^ 9rW ‘ r *"«- » Lennon S'”Z * 0 T £ cT«“ 


R 
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CORPORATE DEVELOPMENT 

EXECUTIVE 

up to £30,000 + car 

OurCGent is the parent company of a profitable and progressive international manufacturing 
group with a turnover in the region of £600rn, located on the western outskirts of London, 
rhe successful candidate will report to the Chief Executive and assist him. in developing an overall 
strategic direction for the company, and contribute to its implementation by the acquisition Inves- 
"9atK>n programme as well as overseeing the group planning process. 

Applications are invited from candidates, preferably in their 30^, with MBA, CA or similar 
qualifications who have had good post-qualification experience in using their financial and 
commercial skills to search out and analyse strategic issues relative to major acqulsitioning and 
have been directly concerned in the negotiation of such acquisitions. 

The ability to communicate effectively at all levels, but particularly with senior operating 

management is essential 

. r There am considerable career prospects for the successful candidate and the benefits package 
includes an annual bonus, non-contributory pension scheme, BUPA membership, eta Relocation 
expenses will be paid. Please write with full career details to Bill Bench quoting reference 445/WJR. 

Applications, which may be from mate orfemaie candidates, wm be treated in complete 
confidence. 

Samuel (^Pearce Recruitment Ltd. 

Executive Search and Management Recruitment 
4-6 George Street, Richmond-upon-Thames, Surrey TW91JY. 
Telephone: 01-948 2204. 


International challenge 
for group E.D.P. Auditor 


c. £20,000 



Group Company Secretary 

Circa £25.000 + car + substantial benefits 


Mansfield Brewery Co. pic has over the past 7 years 
presented its shareholders with an impressive 
growth In profitability The current operating year 
shows a turnover c£70M with a profit of c£8M but 
the recent acquisition of North Country Breweries 
takes the Group into the £100M turnover bracket 
and places it 11th in the league of top breweries. 

A major fe-organisation of the Group leaves vacant 
the post of Group Secretary. Whilst embracing 
normal secretarial activities such as organising and 
servicing main board and executive board meetings, 
control of the Registrar's Department Insurance. 
Pensions, Payroll and Office Services; there is a 
major legal commitment to service both the fiscal 
and commercial law requirements of the Group. 

The appointment is of Divisional Director status. 

The candidate most Ekelyto meet this job 
specification will have a strong legal background. 


Liman 

International Ltd 


commercially applied, with a track record of visible 
contribution to the successful progress of the 
companies serviced. He/she could have been 
trained as a lawyer but with many years of apphed 
commercial experience outside the practice. Equafiy 
a Chartered Secretary with in-depth applied legal 
experience could fiH the post In this progressive 
company that successful candidate is most Qkefy 
to be in the 35-46 age bracket 
The comprehensive remuneration package includes 
‘ a negotiable salary circa £25,000. a car, 
non-<x>ntr1lMitory pension, profit sharing, and 
free medical insurance. 

Men and women are invited to write in strict 
confidence to TDA Lunan at the address below 
giving career detaBs, age and current salary. Please 
include your daytime telephone number and quota 
419FT on envelope and letter: 


Lunan International Limited, 
1 Great Cumberland Place, 
London W1H7AL. 
Telephone: 01-723 6803. 


The.SOC Group is an international convany which is either 
a work! leader or among the world's major producers of 
gases and related products, healthcare products and 
services and carbon based products. Other interests 
Include vacuum engiqeereig, carbide, educational and 
food services. 

In support of these businesses a new challenge has arisen 
for an E.D.P. Auditor reporting to the Group Manager 
Accounting Control. The key responsfotfrties wiBbe 

■ DeveJopand implement E.D.P. auditstrategy 

■ Develop computer assisted audit techniques 

■ Develop dose working relationship with Group 
Information Systems Department 

■ Develop E.D.P. training programs taraudit personnel 

■ Co-onfinale ED.P. audit plans wrth external auditors. 

The successful candidate win 

■ Be a graduate aged 30 or more who is a sett-starter and 
decision maker 

■ Have experience erf IBM computers at a systems 
development level (a financial background would be an 
advantage) 


THE BOC GROUP 


■ Have the abffityto translate technkal knowledge into 
practical business solutions 

■ Have foe ability to communicate with all levels of 
management 

■ Be able to work in a team 

m Have at least 5 years’ experience and be able to 
demonstrate a successful career to date in industry or 
commerce 

■ Be sufficiently mobile fo work in the fieki for 
approximately 60% of foe time, both in (he UK and 
overseas (based at Windtesham, Surrey), 

This is an excellent entry point to foe Group and provides a 
significant opportunity to influence and impactonthe 
success of the Audit (unction and your own career 
prospects. 

If you feel thatyour skills and experience meet our 
requirements write to: 

Rite Cornfield, Manager, 

Inte rna tio nal Personnel llntt. The BOC Group pte, 
Hammersmith House, LONDON W69DX. 


r 


Institutional Sales 

UK Sectors * International Markets * General UK 


~i 


A number erf our clients, both major UK and international houses, as well as more specialist firms, 
arfinfly wlf murt witiViwal naleat cr«-imvg* for a wide range of sectors and market specialisations. 

First communicative dolls, idf-notiv»io& and ambition are important pre-requisites and 
should ideally be ep«»pM with two to seven years’ experience of safes, gained within a broking 
ww i ny ii n ymr. Experienced equity analysts wishing to transfer their expertise to a safes role would 
also be of interest. 

For a confidential discussion about specific o pp ort u nities or the investment recruitment market in 
general, please contact Anna Robson or Stephen Embleton at the Investment Division, 
23 Southan^ton Place, London WC1A 2BP, or telephone them on 01-404 5751. 


L_ 


International Recruitment Consultants— London Brussels Newlbrk Sydney 
A menTbei of the Addison BagcFlX^grotp 


_! 


FLEMINGS 

INTERNATIONAL INVESTMENT 

The fast growing group specialising in global and regional multi currency 
portfolio management in London is looking for an additional member to 
complement the skills of the existing team. 

Alth ough this challe n g ing mle is essentially that of a fund manages 
responsibilities' will include helping in developing asset aDocatxon strategy and in 
marketing the group’s product- Overseas travel will be mvolwd. 

Candidates preferably should be able to demonstrate proven drills inNortn 
Ameriran fi nancial markets but other investment specialists wishing to broaden, 
their horizon, should not hesitate to reply ■ ' 

Applicants, of either sex, should write euchring their curriculum vitae to: 

Frank Smith, 

ROBERT FLEMING & CO. LIMITED, 

8 Crosby Square, 

London EC3A6AK 


Finance Manager 

\nrth of En stand c.j'l 7.500 + Car + Benefits 


C. CZARNIKOW LTD 

Cocoa Department 

As part of the 
expansion of our 
cocoa department, 
we are seeking to 
recruit a young trader 
with experience of 
physical cocoa trading 
and arbitrage. 

A good working 
knowledge of French 
is essential. 

Apply in confidence to: 

John Blackman 
G CZARNIKOW LTD. 
66 Mark Lane 
London EC3P 3EA 
Tel: 01-480 9360 


Write with iiillCY to Confidential Reply 
Service. Ret 9260, Austin KnigfatAdvatismg 

a^**w*.. . . asssete^"*^ 

* Bcaualified accountants, probably, graduates. Applications are forwarded to the cheat 

... concerned therefore companies in which you 

are not interested should be listed m a covering 
kttfr ta the PnnfiilfTrtinl Bpply Supervisor. 



Advenisiiig 







c. £15,000 

to join a major international 
merchant bank in their Capital 
Markets Group. A degree or 
professional qualification and 2 
years' experience preferably in 
the banking sector is essential. 
A good computer knowledge it 
also essential. 

For more details please 
telephone 

01-240 3551 (City) or 
01-240 3511/3531 (West End) 

Elizabeth Bust Recruitment 
Consultants 


Branch Banking 

Doe to ifce expansion of if* banking servioes^Hin Saittufil & Cfo^IAaQfted, 


TOE&dripe, personality and initiative to join the M an a gement of its young 


The successful applicant can expect a career with an unusual degree of 
independence phis an attractive remuneration package. 


For an a] 


39 "Wigmare Street, Ixmdon. WlH OAL. Telephone: (01)628 801L 

HILL SAMUEL & CO LIMITED 


TRAINEE BROKER 

A vacancy fan arisen lor a Tralnaa 
Broker. The ■uoossstul applicant will 
be aged 33+ end of a smart 
appearance. No previous experience 
necessary u full training will ba 
given. 

For a confident!*/ interview 
Telephone Andrew Gbthrer 
on 01-453 8671 ’ 




Reuters in the Bonds Market 

Unusual marketing role c. £25,000 + car 



If you have a professional interest in how the global 


part in the shaping — then this may be the right move for ywu 
You will join the London-based development team 
behind Renters bonds services which currently include price 
information, database, valuation and dealing. As Assistant 
Market Manager — Bonds, yon will have an important role 
to play in bringing the nan generation of Rcuier services to 
the market by: 

• identifying the fast-changing information and 
communication needs ofthe international 

Capital Markets community; ■ J 

• opera ting in a muhi'disczplmazy ream in the 

creation of new services to meet these needs; ■ 

• providing suppan for new services. Jikwi 


The job entails occasional overseas travel and dose 


rq?resentatives,aiid provides an excellent platfortnfbr 
career development within the company. 

Aged 26-35, your Capital Markets knowledge could have 
been gained as a fixed-interest investment manager or 
analyst, as a bond trader or IT specially with a Eurobond 
house, or with a competitor. A university degree, good 
communication skills and versatility are key requirements. 

A detailed position profile is available cm request. 


E\ 


Please send a brief cv, in confidence, or telephone 
for an application form quoting 
Ref; AA54/ 9500/FT, to the Banking and 
Finance Group. 


PA Personnel Services 


Exeauitm Seonk-Seleaion-Psyehometrics-Rarnmeraam & Fenumnd Consultancy 


Hyde Park House, 60s Knigb abridge, London SWlX 7LE. 
TO 01-235 6060 Telex: 27874 


RATING ANALYST 
FOR 

ITALIAN BANKS 

IBCA Banking Analysis Limited requires a senior 
rating analyst who should be an accountant, MJBA 
or professionally-qualified person, preferably with a 
background in financial analysis and/or in banking. 
IBCA is the leading company in its field, specialising 
in the rating of banks, and the position requires 
visits to international banks and particularly to banks 
in Italy in order to conduct in-depth interviews at a 
senior level. Fluency in Italian and in English are 
essential; knowledge of other languages advan- 
tageous. Competitive salary plus profit-share. 

■ Write Box A911Q, Financial Times 
10 Carman Street, London BC4P 4BY 


WEST END 

Unusual corner opportunity within 
■ major registered broksram, smart 
appearance and mom of humour 
necessary. Full training leading » 
proteaaiooBl qnlfficalioni. 

For a aanBdrmltl Interview caff 
Mr. A. Skhel 
on OMOS 2691 


EXECUTIVE 

RECRUITMENT CONSULTANT 


Established executive search firm seeks an experienced Re- 
cruitment Consultant to join dynamic young team. Excellent 
career potential for an enthusiastic professional able to make a 
positive contribution to the company's growth. Compensation 
com mensurate to experience and prior earnings. 

Inquiries will be treated in strict confidence and should be 
addressed to Robert Kimbefi at Reaptand International, 37 
Connaught Square, London W2 2HL Telephone 01-723 689a. 


REAPLAXD 

rn— TVTfiDNmnNiV — 


TREASURER 

Salary around £35,000 + Car + Benefits 

The Halifax is recognised as the Worlds No. 1 
building society and now seeks a manager for its 
Treasurer's Department based at Head Office in Halifax. 

The Treasurer manages and has overall 
responsibility /or liquid hinds of more than £3.5 billion 
and wholesale funds of more than £1 billion. 

The successful candidate should have a minimum of 
five years’ experience operating at a senior level in the • 
gilt and money markets and will be required to have 
the knowledge and expertise to continue the initiatives 
the Society- has already developed. 

In addition to the salary shown, the benefits 
include provision of a car. contributory pension 
scheme, life assurance, subsidised mortgage facilities, 
BUPA and a full relocation package (if appropriate). 

Candidates should apply in confidence with a Ait! 
CV.to:- 

General Manager, Personnel and Services, 

Halifax Building Society, P.O. Box GO, 

Trinity Road, Halifax HXJ 2RG. 

HALIFAX 

BUILDING SOCIETY 

An equal uppurtuniQr nnjifcijer 


Private Investment & Property Services 

An overseas private company seeks MANAGER to establish its 
London-based operations. Candidates must have several years' 
experience from the UK and Nordic capital and property markets, 
MBA-level education and fluency in a Nordic language, preferably 
Swedish. The salary a LI 7,500 plus profit share. 

Please write wnh lull c.v. :o: 

AM JOHN SCOTT. 38 HORNTON COURT. LONDON WB 
Closing date Is 19 September 1995 


. < • 














VI 


Financial Times Thursday September 5 1985 


International Appointments 



PRIVATE INTERNATIONAL GROUP EUROPE Approx. $125,000 

An interesting and outstandingly challenging 
role for a mature dynamic executive. 


THE GROUP is the recognised world leader in its 
field, owing to a number of important breakthroughs, 
in terms of products and marketing innovation. We 
are active in all major industrial markets on every 
ccritinent, have our own manufacturing facilities, are 
very research-oriented and are respected for 
professional and reliable support services. 

THE APPOINTMENT: based in Europe, the 
Vice Chairman will have a varied and interesting 
brief, covering such activities as corporate 
development, marketing, manufacturing, financing 
and research, with particular emphasis towards 
maximisation of increased market penetration in 
existing markets and new market development, all 
with the objective of providing the worldwide group 
with much more rapid growth and profitability. 
Naturally the applicant will possess an exceptional 


record in the industrial field and good general 
management experience. Additionally, we are looking 
for outstanding personality; judgement, diplomacy, 
energy and organisation; and the application of 
method and psychology in working internationally 
with a first-class team of executives within a dynamic 
group. 

REMUNERATION is negotiable and is expected 
to be very substantial in line with the qualifications 
desired and the responsibilities to be assumed. 

Applicants will be interviewed by the Group 
Chairman. In the first instance, replies, which will be 
treated in strictest confidence, should be sent 
together with CV and photograph to: 

The Senior Partner; Rawlinson and Hunter; 
One Hanover Square, London WLA 4SR. 



Senior Technical 
Consultants 

Saudi Arabia 

To $40,000 + Substantial Benefits 

fora major financial institution in Riyadh providing finance for the development of the private 
industrial sector in Saudi Arabia. Successful candidates will join a professional organisation 
playing a major rote in developing and expending the Kingdom's industrial base. 

A Sen iorTechnica/ConsuHanf is rasportsibfe for providing a oomprebensrve assessment ancf 
appreciation of ail technical aspects of proposed industrial prefects, including a detailed 
analysis of costings eto, covering a wide variety of manufacturing processes and end- 
products. He also provides technical advice and guidance to existing industrial ventures, and 
will play an active part bn on-the-job training and development of Saudi nationals, 
increasingly, projects being evaluated are sophisticated in terms of process and technology, 
and whilst the consultants wiH be expected to evaluate a wide range of prefects, two 
consultants with specific industry experience in the eiectrical/etectronic sectors, and the 
chemicaJs sector, inducting both heavy and fine chemicals, are now sought 
Candidates must have a degree or equivalent in a relevant cfisdpflne, and should preferably 
have professional membership. They must have a minimum of ten years' practical experience 
of a variety of manufacturing processes in an appropriate industry, and five years of technical 
consultancy exposure at a senior level. They must demonstrate recent, specific aid skpffi- 
cant involvement in the technical evaluation erf a new industrial project or a major expansion to 
an existing project 

Total fluency in written and spoken Engfish is essential; knowledge of Arabic would obviously 
be an advantage. Previous overseas experience would be useful, especially where ex- 
perience has been gained of joint venture projects and/or technology transfer. Those under 
the age of 35 are unflkety to have had sufficiently wide and varied experience. 

In addition to the salary paid free of tax in Saudi Arabia, the successful candidates will be 
offered an excellent benefits package, on a married or single baas, which includes - perform- 
ance and end-of-contract bonuses - free housing - leased car - generous leave and leave 
fare provisions - free mecfical treatment - overseas school fee and student travel benefits — 
first class recreation facilities. 

These appointments, for an initial period of two years, renewable by mutual agreement; 
represent a unique opportunity for both significant. involvement in a country's industrial 
development and substantial capital accumulation. 

Interviews will be held in London in mid October. Please reply with a ful curriculum vitae, 
including current compensation level. Ybur application wifi be forwarded direct to our cfienL 
List separately any organisations to whom your application should not be sent a G. Mboctow 
ref. B.2133. 

HAY4ISL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AW. 


middle east 


INVESTMENT 

OFFICERS 


you 3 career in 

international development An affiliate of the World Bank, IFC needs 
investment officers for important work promoting the private sectors 
of developing countries. The job involves identifying and appraising 
proposed investments, negotiating and presenting proposals to the 
board and supervising IFC investments. 

Although based in Washington officers work within a multi- 
national and multi-disciplinary team, and frequently need to travel 
overseas to assigned countries. 

Applicants should possess a relevant degree and have at least 
five years financial or industrial experience in lending, funding or 
managing equity investments, preferably in a developing country. 
Huency in English, or English and French is essential 

We will meet all the expenses incurred in your relocation, and 
make full provisions to enable you to keep in dose contact with your 
home and country. 

Please write, in English and enclosing a resume, to: 

Miss Katherine Lauthood. Recruitment Officer. 

International Finance Corporation. 

18 IS H Street. N.W., Washington D.C. 20433. 


Merchant Banking Group 

Career opportunity 
for International Banker 

Mid Thirties c£45,000 


Our Client, one of the leading European Commercial and 
Merchant Banking Groups, seeks to recruit a trained 
Banker to work initially in West Africa and to move into a 
senior post in their London-based International Finance 
Team, which concentrates on projects, trade related 
finance and Syndications on a world-wide basis, in some 
two year£ time. 

This is an outstanding opportunity for either a London- 
based merchant banker who wishes to gain on-the-gnxind 
experience or alternatively a member of the foreign 
service side of a major international retail bank who 
wishes lo move into merchant banking. A good knowledge 


of Letters of Crerit and a flair for marketing are partkxrtarty 
important in the initial posting which also requires an 
aptitude in the administrative and accounting areas. 
Remuneration in the initial contract period will be at a rate 
around £45,000 per annum plus expatriate package, 
including housing, travel, normal tax benefte etc. 

Please write initially enclosing a detailed CV and quoting 
ref. 639, to Keith Fisher at Overton Shirley and Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. 

Overton Shhieu&Barru 

MTZftNfinJNALSEMBiANDSELeCnCNCOeSUaAHnS 


INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 


IFC 




EDP Systems 

A passport to international travel 

Single or Married Status 

Our client, one of the oil majors with revenues exceeding $60 billion, 
maintains a worldwide EDP audit function. 

Our client's policy of promoting members of its review team after 
experience of worldwide operations has led to these current vacancies. 

Overseas assignments range from 2-4 months in any one location and 
therefore a commitment to 100% travel is essentiaL 
Candidates should have: 

• A computer science degree or accountancy qualification 

• Systems analysis, programming and control practice experience 

• Understanding of EDP interrelationships 

• Independence and self-motivation 

• Management ability 

• Second European language ability 

The attractive remuneration package includes anet salary of c.£13,50Q. 

all expenses paid, married status travel, together with other large 
company benefits. 

Interested applicants should contact James Forte on 01-831 0431 or 
write, enclosing a comprehensive CV to Michael Page International, 

39-41 Parker Street, London WC2B 5LH, quoting ref. 944. 



HP 


Michael Rage International 

Recruitment Consultants 
London Brussels NewVxrk Sydney 
A member of die Addison R*ge PLC group 




Finance & Administration 
Manager 



Latin America 


Substantial Package 


Our client is a privately owned company whose activities indude the trading, 
shipping, storage and distribution of chemicals. 

They seek to recruit an accountant for one of their major operations in the 
North of Latin America, who will be responsible for the whole fina nc e and 
accounting function. The main responsibilities indude: 

• preparation of accounts and reports • budget formulation and control 

• monthly management reporting • treasury and legal aspects 
Candidates should be qualified accountants, preferably graduates, with a 
minimum of 5 years’ post qualification experience and be able to speak Spanish. 
The salary package includes a car, paid home leave, ann u al bonus and the 
possibility of equity participation. 

Interested candidates should contact David Nicholson ACA on London 
01-831 0431, or send a curriculum vitae to Michael Page International, 
39-41 Parker Street, London WC2B 5LH. 




Michael Page International 

Recruitment Consultants 
London Brussels New Vxk Sydney 
A member of the Addison ftge PLC group 



International Finance Corporation 


IRM 


f Institute tor Research and information on Multinationals } 

Geneva 

is looking for a British 

ASSISTANT (m. orf.) 

for the 

DIRECTOR OF INFORMATION AND COMMUNICATION 
THE JOB: 

—Relations witft rtie press (particularly in Great Britain) 

— Mator-al o^ganisa'lon of contoionr:??. meetings, etc throughout 
Europe 

— Cc-oiCmation cl the editing of publications in English and relations 
with the publishers 

—•The candidate will be attached to IRM Genova Office with frequent 
j^vrncfS to Great Britain. 

PROFILE: 

—age; 25 -*0 

— At least throe years' experience In communication matters 
—-Good contact, with the British press 
— Interest m economical, social, and political pro Worn j 
—Fluent French 

— Knowledge cl German would be appreciated 

Please wife with r u/i curriculum vitae to: 

IRM, K-47 Rue do Lausanne. CM-1201 Genova 


SALES /MARKETING 
EXECUTIVE 

Ui. BASED MANAGEMENT 
CONSULTING HRM 
Seeks aggressive Individual with 
experience in hi-tech markets 
to head up European operations. 
Salary ■+■ Commission. 
Reply early with resume to 
Box A911B, Financial Times, 

10 Cannon Street. 

EC4P 4BY. 



CANADIAN IMPERIAL BANK GROUP 


Corporate Relationship 
Managers 

Senior Credit Analysts 

Wfe seek to recruit a number of highly 
motivated and ambitious univeisity graduates 
(preferably also holding a recognised legal, 
accounting or banking qualification), to join 
one of the most dynamic corporate banking 
teams in London. 



Analysts 


and 


Relationship Manager position they will 
already have corporate relationship 
responsibilities, while for the Senior 
Credit Analystpositions theidraTrandidate " 
win Wseekihg to assume such responsibilities 
within a short period of time. Successful 
applicants will be expected to play a highly 
significant role in the development of tne 
Bank’s expanding UK operations. The 
positions will appeal to those who are not 
afraid of hard woik and long hours. 

If you think you meet theserequirements, 
w would Hke to hear from you. Please send 
yourCVto:- 

Mrs. E. J. Price, Personnel Officer, 


Canadian Imperial Bank Group, 
55 Bisbofisgate, London EC2N 1 


3NN. 


* 


FINANCIAL ACCOUNTANT 

CARIBBEAN 

Circa 26,000 Pounds Sterling (Tax Free) 

Cayman Overseas Trust Co. Ltd. is engaged in the 
management of offshore investment companies, 
trusts et(L, and Is a member of the Cayman National 
Corporation Ltd. group which provides a compre- 
hensive range of firiaTuriaj services in the Cayman 
Islands. 

The company requires the services of a profes- 
sionally qualified accountant with at least one year’s 
post-qualifying experience to handle its own com- 
puterised accounting function and to maintain 
records and prepare financial statements for 
clients. 

In addition to salary, the position carries other 
benefits including non-contributory pension 
scheme, subsidised staff loans after a qualifying 
period etc. 

Applications accompanied by a c.v should be made 
in writing in the firstplace to: 

THE EXECUTIVE VICE-PRESIDENT, 
CAYMAN OVERSEAS TRUST CO. LTD., 

P.O. BOX 1790, 

GRAND CAYMAN 
B.WJ. 


EMPLOYMENT CONDITIONS 
ABROAD UNITED 

An international association of 
empleyorg providing confidential 
information la its member 
companies, rotating to employment 
Ol expatriates and nationals 
worldwide. 

Tel: 01-437 7604 


A MAJOR 

Middle Eastern Bank 

wrtjb branches in Egypt wishes to appoint a 

Credit & Marketing Manager 

Candidates should be graduates and must have had 
a minimum of 10 years’ experience in international 
credit and marketing with a leading bank. The post 
bears the responsibility not only of supervising ati^ 
an effective marketing team but also 
ty for the credit portfolio. The- position 
iased at the Regional Office and reports 
Manager. ~ " 



directly to the Regional Manager, 
be given to Arabic speakers. 


Preference will 


Applications to Box A9107. Financial Times 
10 Cannon Street , London EC4P 4BY 


r* 
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Accountancy Appointments 
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FINANCIAL 

ACCOUNTANT 

-C £1 6k 

+ Company Car 


The Megaleasing group 
of companies specialises 
in the sale, lease and 
rental of new said second- 
user IBM hardware. 

The group is currently 
undergoing a period of 
rapid expansion and this 
has created an exciting 
opportunity for a quali- 
fied accountant (prefer- 
ably a graduate) to take 
control of the full 
accounting function. 

Energy and enthusiasm 
as well as excellent tech- 
nical s kills are essential 
requirements. Experi- 
ence in the installation 
of computer systems 
would also be an advan- 
tage. 

Please apply in writing 
with a full curriculum 
vitae, marked private 
and confidential, to: 

The Company Secretary 
. Megaleasing UK Ltd. 

Rythe House 
2 Ldttleworth Road, 
Esher, Surrey KT10 9PN 


Financial Controller 


Major New Venture 


City 

The Committee of London Clearing 


to £30,000 


plan and implement a major new facility 
to transfer funds electronically directly 

between die retailer and customer 
banks. A senior financial, executiveis 


Candidates, preferably graduate 
chartered accountants aged 35-45, 


DOW! 


team as financial controller. 

The prime tasks initially wiD be to set up 
an entire accounting structure for this 
new operation, creating budgets and 
forward plans, appropriate monthly 


projects and numerous one-off financial 
investigations. As the oigamsation 
develops there is scope for the individtral 
to assume additional responsibilities and 
have a wider role in general 
management 


financial services area, of establishing 
project management controls from 
scratch. Maniniy, energy and viaon are 
as essential as technical skills. The salary 
is negotiable to £30,000 plus car and a 
benefits package appropriate to this 
senior past 

Please write in confidence, with full 
career details, quoting reference 2860 fL, 
toJ. W. Hills, Executive Selection 
Division , Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Street, Blackfriars, 
London EC4V3PD. 


fa 


PEAT 

MARWICK 



Finance Officer 

King Edwards Hospital Fund 


London 


c£24,000 


Financial Executive 

CandoverlnvestinentsPlc 

Our client, Candover Investments, is a leading. City-based public company in the 
provision of development capital and management buy-out finance, and has 
ambitious plans for further expansion, particularly in the area of large buy-outs. 

Since its formation in 1980 the UK portfolio has grown rapidly, together with some 
important US interests. 

Reporting to the Chief Executive your role will be to appraise businesses, structure 
deals, negotiate with. vendors and eventually represent Candover oa the board of 
buy-out companies. 

You could currently be employed by an institutional investor; by die investigation, 
or consultancy division of a professional practice; in a merchant bank; or at the 
headquarters of a diversified grot^u Experience of investigations is essential. An 
accounting qualification. would be a major advantage and above average educational 
qualifications would be helpfuL Age: mid to late 30s. The potential rewards and 
prospects are excellent. 

Please write to EH Simpson, quoting ref. ST435, at 21 Gough Square, Lo n do n 
EC4A3DE (telephone 01-583 3911). 


Chetwynd 


Streets 


The Jong’s Jbnd is an independent charity with an 
annual income in excess of £4 million. It seeks to 
stimulate the highest standards of good practice and 
iniK)vationinflUa^>ectsofhedtficareaiKiinanageoaept 
dirtx^reseanha^de^elopaieii^educatioaaivl 

direct grams. 

They require a qualified Accountant (preferably IPf A or 
ACA) for their senior finance post The current bolder is 
at die end of 1985. Re^oosihilities will indnde 
all aspects of management reporting, grant-making and 
the financial arrangements for the King's Fund GoUcge 
and King’s Fund Centre. A substantial input to the Fund's 
strategic derision making and further compoterissuioa 
of the present accounting system will also be required. 


fafrikiates will have high professional standards, an 
interest or experience in the health care field, and the 
ability to communicate effectively at all letch. 

Please reply to Martin Manning with details of age; 
career ami salary progression, education and 
qualifications, quoting reference 1503/FT on both 
enrelcpe and lettet Candidate details will be discussed 
in strict confidence with our diene. 


DehxttB 

Hasktas+Sds 

Management Consultancy Division 

P.O.Box 198. KOtgata Kouss.26 Otd Ba fey. London EC4M 7PL 


Management Selection Limited 


Truman 

Miles 

Managamam Raerukmaot 
Conauttarta 

ACA'S for 
Merchant Bank 


A respected City House, tn the 
forefront of today's financial ser- 
vice markets, offers an account- 
ing introduction to graduates 
aged 25-27. Application is not 
restricted to just the large Lon- 
don Offices;, or to Bank Audit 
experience. 

A mortgage subsidy and reloca- 
tion assistance is provided 
amongst traditional benefits, 
together tvtch a good mrctsi 
salary for these appointments as 
Chief Accountant of a specialist 
subsidiary or to the Audit and 
Investigations teem. 

The Bank has air excellent repu- 
tation for providing career ad- 
vancement opportunity and will 
give early recognition to ability 
and ambition. 

Calf or write, In confidence, to 
Bob Miles 01-24* 2002/3 
and 01-541 00*5 (Home) 
10/11 Bishops Court. Old Bailey 
London EC4M TEL 




Internal 

Audit 

Major Financial Services Group 
Fbrtsmouth 

Schroder Financial Management provides an integrated 
and comprehensive range or financial services to individuals, 
partnerships and private companies. We currently employ 
over-600 staff based in over 3D locations in the United 
Kingdom. 

A vacancy bas arisen in our Head Office in the centre of 
Portsmouth for a Manager of the Internal Audit Department. 
Reporting to the Chief Internal Auditor of tbe Schroder 
Group, the Manager. Internal Audit will be responsible for 
ensuring that Group accounting standards and controls are 
maintained, and wifi be expected to contribute to the 
development, implementation and monitoring of all 
processing systems. 

The requirement is tor a qualified accountant with relevant 
experience gained in the profession or in the fin a nc i a l sector. 
The nature of the role calls for a high level of communication 
skills and the ability to interact effectively with senior 
management within the Group. 

In addition to a competitive salary, we offer a substantial 
range of benefits, which includes a Company car. mortgage 
subsidy, non contributory pension scheme, and 
comprehensive relocation assistance. 

For further details and/or an application form, please write 
or telephone: „ 

G.M. Keeley, Group Personnel Manager, Schroder 
Financial Managcmeni Limned, Enierpnse Hew tamtam! 
Brunei Road, PORTSMOUTH, POl 2AW. Telephone 
Portsmouth (0705) 827733 Ext. 335. 



Schroder Financial Management 

LIMITED 

. iMff-na «is ■ UFE ASSURANCE ■ PENSIONS ■ ASSET MANAGB*EWT 



FINANCIAL CONTROLLER 

(Director Potential) 

Young Expand"* Exdus,ve ^ qqq, 

be responsible for all be a high M 

ing and corporate ^mmist*. ■ ^ op#ndonf| systems and 

UffiE, - the -w* — w- 

wars-*- "„ d * smarts 1 tassi 

B ” rd W*'"™"' ! ‘ " r ' u ‘ t " i 

at an early stage. r , . .u- company's recruitment 

-*» * •"""*■ ,or 

attention of: 




en 


Chief Accountant 


Cambridgeshire 


To £20,000 


Our dtent is a s u b st an tia l and Hgflfr successful public compa ry whi ch Is 
growing very rapkfly. is highly acqufcitive and has doubled its profit in the 
test tiiro years. The thiandal function pbys an Important role fii t his fast 
moving and stimulating envfronment and is now being further developed 
to ensure that It is reaejy to support future planned growth. 

Responsible for the control and direction of monthly consottdattons and 

statuUxy accounts, the successful C3ntfidatewffl also be closely Involved bi 

taxation and acquisitions and wil therefore need to have a good 
understanding of the terfmical complexities of these areas. 
Tfebatrubrcairtttng o p p ort u n i ty, kteatfy suited to a quaBfied accountant, 
aged 27-32, who has strong, proven technical abttties. Is probably 
currently with a big 8 firm or has, passfcly. already entered industry and 
who has the personal skils to progress within tWs cfynamic, acquisitive 
flraup. 

7he location aSows fast and eaw access to London whBe offering the 
qua^oflfewWch attaches to tower housing costs In one or the more 
attractive parte of Cambridgeshire. 

Please write endodng a careerfaalary histxxy and cfoy^tfrnetjetephone 
number to Richard Norman FCA quoting reference 1/2317. 


HMR Mini jgiw wail r-wonnnf Mfl 
Hatton Houma ZOIZ3 HoU wra, L oadtoa EC1N ZJP. 
Tatoptaone: 0I-3MHS7773(24 Immk). 


Manager 
Audit Services 

B anking — Scotland c. £20,000 + benefits 


the function of its 
accountant to 


Our client, one of the major dealing banks, is 
inspection and audit department and wishes to appoint a 
this position, reporting to tbe chief inspector. 

Applicants should be chartered accountants, aged 28 to 40, with substantial 
rapenence of hank auditing either in a major professonal firm oc in another bank. 
The position wiQ involve a substantial degree of staff management and general 
development of an effective audit function. 

Future prospects will be in the area , of general financial management in the 
bank. 



1 Lambeth Palace Road, 


Ernst &Whinney 


Significant man-management role for 
a finance professional with one of 
the world's leading international 
high-technology companies 

Financial 

Accountant 

West London 

As the market leader In a number of important sectors of the computer and periphery 
marketplace, our client has an outstanding reputation /or product quality and marketing 
skifls in the UK and overseas. The foundation of this success lies very much in the 
company’s ability to formulate and implement sound financial strategies. A most signifi- 
cant role is now avaSable within this area. 

The Financial Accountant w81 hok) line responsibility for a wide range of key activities 
which wffl entaS the day-to-day management of departmental personnel As wefl as the 
traditional areas of Financial Accounting and Reporting, the person appointed wifl have 
specific responsibility for Receivables and Payables, and for liaising with the company's 
home and international bankers. Cash management Is considered to be a key task. An 
initial priority wiB involve playing an important role in the upgrade of the computerised 
accounting and reporting system through the Introduction of an IBM 36. 

This position wifl suit a qualified or experienced accountant with sound systems 
knowledge who has successfully held a supervisory role^ within a metfium/large company. 
As cheque signatory, maturity and credibility is essential. The package includes salary 
c£ 17,000, substantia! performance related bonus, quality company cor, pension scheme 
andBOFA. 

Applications are welcome from men and women who should write 
tn confidence: Tfeny Toms. Peterson Davidson Ltd.. RecuKraent 
IwUI Consultants. BBott House, 28a Devonshire Street, London 

mrmt WIN lRF.Tet 0I-466 8991. 


RLCKI ITIM; FOR TOMORROW ’S W ORLD 


FINANCIAL MANAGER 

Age: 28-35 c £20,000 + car 

Hertfordshire 


The Group, a market leader in the photographic processing industry, is enlarging its 
activities in high street retail shops and requires a Financial Manager to be 
responsible for the efficient running of the accounts function. 

f 

Reporting to the Finance Director, you will be expected to play a key role in the 
management team, and your responsibility will be for a department which controls 
all accounting, performance monitoring, planning and administrative matters. The 
design and development of management information and computer based systems 
are a prime requirement 

Candidates must be qualified accountants in the age range 28-35, with sound post 
qualification experience, including a knowledge of computers. Experience in the 
retail sector would be an advantage: 

The salary of c £20,000 + car and attractive fringe benefits includes an annual 
bonus around one month's salary. 

Please send a comprehensive career r6sum6 including salary history and day-time 
telephone number quoting ref: 2308 to W.L Taft, Executive Selection Division, 


Touche Ross 

The Business Partners 

HHI House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


INVESTMENT 

ACCOUNTANT 


We are a prestigious and 
to recruit an ambitious and 
Accountant will control a 
related Tax matters. 



y expanding Company in the Financial Services sector seeking 
dy motivated Investment Accounting Manager. The successful 
department responsible for all Investment Accounting and 


Candidates should be qualified Accountants with a working knowledge of computerised 
r epor t i ng, preferably in a relevant sector, and with sound technical skills. 

Remuneration circa X 16,000 plus an excellent benefits package, including 5 weeks' holiday, 
non-contributory pension scheme, stock option and proGt sharing schemes. 


HIIJj SAMUEL 

LIFE ASSURANCE 


For further information please contact: 

Patricia Copeland, Hill Samuel Life Assurance Ltd, 
NLA Tower, 1 2-16 Addiscombc Road, Crovdon, 
CR9 2DR. Tel: 01-686 435S extension 238L 


mi**!#*?* .r* 
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Accountancy Appointments 



Treasury manager 

London W1, to £25,000 + car 


A major quoted leisure and services group with turnover in excess of £700m 
wishes to recruit a treasury manager as part of the Group's programme of 
strengthening the corporate financial function. 

As part of the Group’s small head office team you will report to the Group 
Financial Controflec Ybu will be responsible for the development and monitoring 
of group cash management systems and group borrowings, managing foreign 
Currencies, liaison with Individual group companies to increase awareness of 
treasury management opportunities and liaison with bankers. 

Aged about 30 you should be a qualified accountant with two to three years’ 
experience of the treasury function preferably gained in a head office treasury 
department Career prospects are excellent 

Resumes including a daytime telephone number to Torrance Smith, Executive 
Selection Division, Ret SQ06. 


Coopers 

&Lybrand 

associates 


Coopera aiybrand Associates Umfled 
management consultants 

Fteetway House 25 Farmgdon Street 
London EC4A4AQ 


Financial Controller 


South London 


£22,000 + Car 


Our client is a strong, rapidly growing group of companies which specialises in the 
refurbishment and high-quality fitting-out of buildings for blue-chip companies and 
financial institutions. Current and planned growth create the ne e d for the new post of 
Financial Controller, which will carry the responsibility to the Executive Chairman for 
the Group's finan cial and administration functions. 

These functions, already extensively computerised, must grow in parallel and 
sophistication with the Group, and the successful candidate, who will be aged late 20’s 

i- i i,r- i . j , _u:i :k.i» 


rapidly reactive, computerised manag ement information and control systems. 
The appointee will have resilience, tact and dedication, and will be expected t 


to make 


relocation expenses. 

Letters of application, together with CV, salary progression, and any other relevant 
data, shoufa be without delay to Mr. CLA. Cotton. Executive Recruitment 
Division, Stay H aywa rd Associates, 3rd Floor, Waterloo House, 20 Waterloo Street, 
Birmingham, B2 5TF, quoting ref: M721. 


Stoy Hayward Associates 


I MANAGEMENT CONSULTANTS 


A member of ftorwath 6 Hcrwath Irtemabomd 



Hoechst UK Is partof a mejor 
international group which is involved 
worIcFwide in the manufacture and 
supply of a wide range of industrial and 
consumer products. 

Asa result of the appointment of our 
previous Internal Auditoc tea senior 
management position in one of our 
subsidiaries, we ore now seeking a 
replacement. The Internal Auditor is a 
senior position which reportstfrectlyto 
■-the Chairman of the Finance Division. 
The Job involves carrying out 

management audit both within Hoechst 
*UK and in a number of our UK 

subsidiaries. 

Candidates should be Chartered 
Accountants with a minimum 3W years 
post qualifications experience either in 
an international firm of accountants or 
in industry or comma ice. 

We are offeri ng a competitive salary and 
benefits package, as would be expected 
of a major international organisation. 

If you are interested, please write or 
telephone for an application form 
ra Mrs. Sue Hunt. Personnel 
Administration Assistant. Hoechst UK 
Limited. Hoechst House. Salisbury 
Road, Hounslow Middlesex. TW4 6JH. 
Tel: 0t-570 7712. extn. 3T0a 


Hoechst 


Assistant Treasurer 

c£22,500 + car 


A major public group with substantial and 
diverse UK and international business 
interests, our client is growing both 
organically and through acquisition. 

V\forking as a member of a small team 
based in the London headquarters, the 
Assistant Treasurer will be expected to 
make an important contribution to the 
effective management of the group’s'' 
resources. With responsibilities covering 
the full range of treasury activity 
including the establishment — 

of group-wide cash 


management and forecasting procedures, 
he or she will have considerable exposure 
to senior management both within the 
headquarters and at the operating 
companies. 

Aged 28-35, applicants must have broad 
treasury experience preferably gained in 
an international group. 

Please write, enclosing a career/salary 
history and day time telephone 
number to David Hogg PCA 
— - quoting reference H/289/TF. 



Management 


125 High Holborn London WC1V 6QA Selection Consultants 01-405 3499 


Financial Controller 


MJSJSJL m. 

Package Above £20,000 

City * * * Prestige Bank * * * Substantial Benefits 

Our client is an AAA rated banking organisation. We arc seeking on their behalf a qualified accountant aged 
above 25, with some banking experience, who is ready for his or her first career move in the banking sector. 

If you are keen to develop rapidly into a management position within the Financial Accounting and 
Controlling area - and consider chat you can contribute to the development of accounting and control 
procedures, then this is a significant opportunity to apply your skills in an intern at tonally orientated 
environment. 

After a sound familiarisation process which should include a visit to the European parent company, the 
successful applicant will develop involvement in a wide range of responsibilities including new systems and 
the professional development of young staff. 

If you would like to discuss how this position fits with your career strategy, then please write to, or tele- 
phone, Derek Burn or Jane Marker at MCP Consultants. Hal ton House, 20/23 Holborn, London EC IN 2JD. 

Telephone: 01-40S 9000/9001 


MCP Consultants 

Financial Sector Human Resources 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 

Bate £37.00 
per single column 
centimetre pins VAT 


Swindon 


c£20,000+ car 


Our client is currently being established as the UJC sales and 
service subsidiary of a West German company. The company is a 
world leader in the manufacture of flexible pac k aging m ac hine ry and 
has sales and service facilities in over fifty countries. 

The UiC organisation now being formed requires a commercially 
aware accountant to join the management team to establish and 
manage the accounting and computing activities for the operation. 
There will also be a significant role in providing financial guidance for 
the planned expansion of the operation and developing appropriate 
operational systems. 

The successful applicant aged 28-40, will be a qualified 
accountant who has at- least five years managerial experience gained 
in a small but expanding environment ideally involved in sales and 
marketing or light manufacturing. Practical experience of 
computerisation is also essential 

In the first instance please write in complete confidence quoting 
reference 6092 and submitting a curriculum vitae to: 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8JA. 


FbnDdlKerr 

Forster 

Associates 

MMM36MB4TCONSUUAMT3 


Qualified 

Accountant 

Advertising c.£15,500 

We are a medium sized specialist advertising agency wixh 
a turnover of around £3m. 

As our Company Accountant, supervising a staff of two, 
you will be responsible for all dsy-co-cLiy accounting manes 
(bought, sales, nominal ledgers, payroll, credit control, 
management figures ere.). You will also be expected ro review 
existing systems and Investigate and make recommendarions 
fee the possible unpkmentatxoa of computerisation. 

Probably in your mid/ bee 20's, your qualification should 
be supported by several ycag' experi en ce in a conunciual 
environment. 

Sakty is negotiable as indicated, supported by a good 
range of benefits including profit share. 

Please apply with full c». to David Miller, Managing 
Director, 

OBERT MARSHALL ADVERTISING 


. LIMITED 
44 Wdliristcn Street, bxxtonVlCZE 7 DJ. 


Systems Development 
and Financial Control 

A route to top management for a Chartered Accountant 


Earnings c.£30, 000 + car 


Professional Business 


This post is with a major London-based professional services practice employing 
some 250 people in the UK - an international leader in its field. Growth has been 
outstanding and the forward projections, both in the UK and worldwide, are very 
positive. 

The role is to manage the design, implementation and operation of computer- 
based financial and management information systems appropriate to the 
company’s next phase of development It will involve gaining the credibility of 
both th8 professional and supporting staff and building an effective financial 
management service to the Board 

Candidates, probably in their late twenties or early thirties, must be chartered 
accountants, ideally now working in a professional firm or a service business. 
Desirable is experience in ail parts of the financial function: essential is up-to-date 
computer and systems knowledge. There is ample scope for further development 
to a top financial management role in the practice or in another part of the Group. 
Terms include a performance related bonus and BUPA. 

Please write - in confidence - with full details to Brian Woodrow ref. B.733Q4. 

This appointment* open to man and woman. 

HAY-MS L Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 


Office* m Europe, ft* Amarictm, AuamtaM and Asia Padlle. 


ana 




MANAGEMENT SELECTION 


Richard Ellis 

FINANCIAL SERVICES 


Due to the expansion of Richard Ellis 
Financial Services, there is now a 
vacancy for an enthusiastic and entre- 
preneurial professional to join the team 
in the City. The successful applicant will 
be expected to generate further business 
in the areas of non-institutional; tax 
related, corporate property finance and 
consultancy work. 


The ideal candidate will be aged under 
30. qualified ACA/ARICS or similar, with a 
minimum of 3 years post qualification 
experience within the property investment 
or corporate finance markets. 

Experience with a merchant bank or 
other financial organisation would be 
helpful. 

Salary and other benefits by negotiation. 


Please telephone in confidence or write with full C V 
and salary required to: 

Michael Dix, FRICS 
Richard Ellis, Chartered Surveyors 
64 Comhiil, London EC3V 3PS 
Tel: 01-629 6290 


GROUP 

FINANCIAL CONTROLLER 


We are a leading video production company in 
the UK with major associated interests in sales and 
management training. We are expanding rapidly and 
hope to go to the USM, or similar, within the next 
five years. 

We need a Financial Controller capable of 
becoming our Financial Director at a later date. The 
successful candidate will be an ambitious 23-35 year 
old professionally qualified and will have experience 
of a large accountancy practice with a wide based 
knowledge of corporate finance. N. jv 
Please write in confidence to ■ ' LV 

John Mayhew, Managing Director, > A/' 

IETC Info vision Ltd, v 

Stree^London NL Infovision 


Financial Director 
Designate 


Sheffield, Retailing 

A large privately controlled retail 
business, with a substantial store base 
spread throughout the UK, is seeking to 
appoint an experienced Financial 
Director Designate. 

The position will entail full responsibility 
for all aspects of accounting and 
financial management throughout the 
group with an em phasis on computer- 
based systems development An early 
appointment to the board is envisaged. 
The person appointed will currently hold 
a position of comparable responsibility 
in a significant and well run multiple 
retail business. Some practical 
experience of company acquisitions and 
public floatation would also be highly 
beneficial. 


c £25,000 + car 

The level of the remuneration pq<-ir ag r 
which wiU include an executive car. is ' 
unlikely to be a limiting factor in 
attracting suitably qualified candidat es. 
The probable age range is 30 - 45. 

Please write in confidence with brief 
career details quoting reference L/515 to 
Mr T. A. Elster, 

Peat Marwick Mitcheil&Ca. t ■ 
Executive Selection Division, 

7 ^eitingron Street, 


Ini PEAT 
Id MAR 


MARWICK 
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Accountancy Appointments 


Senior Accountants 

London - South of the Thames 
To £18,800 (under review) 



FoSow^privafeafitxiandreoracmccilkxi,BrifiATetecom 
londtvi offers a numk^ofdgnnce^caraerchaBe^Bs. 

two jmmecfiate opportunities occur South oF *eThames‘m1he 
V/aterkxVLianiberfiareaforsan^occounfcrrfs. 

^B^qDpoertnwotsc^forh^fymotivcrtodmcjnageis, 
preferably aged 28-48, prepared to work urxfear pressure 
when necessary and mpt&g of developing fraitful 
rekJf»nsh^w^depca1Tne^td^rK^K3ge^SOTd!^aff. 

Management Accountant 

Responsible to tire Area Chief Accounta n t for co-ofifination 
wk! control of aO managemmFaoQounting and budgetary 
oanlrot systems in the Area. 

TfetiwS dkBctciitfiiKiiiciul reviews, forecasts and 
andyses of Area aorrfribution statements and balance sheets. 
You wffl also be responsible for r e porting monthly resite to 

the Area Executive Board 

Ether qualified or part quafrfied with relevant 
expe rience, you must have a background of budgetary 

management reporting ctrd variance analysis ina 
major business. FaraSarifywdh computer aids would be an 
advantage and experience of costing systems desrcfcie. 


Financial Accountant 

Responsible to the Area Chief Arraunfarrf for control and 
development aflhe Area's finance systems and for 
presentation of statutory accounts and months trial batences. 

McdnadMfieswiirKJudeaverseangtheoperafionof 
our axnpufemsd accounting system, general ledger, stores 
aocoentmg and fixed assets systems. 

fincneseondly quaffied, your background should 
indude stores end feed assets accounting and, ideally, 
experience of computerised generd ledgec 

With stringent deadlines to meet, staff mcnagemerit 

slolb arc partiaJarfy impor t an t 

Phase send your CV and relevant career data is 
important to indude a day telephone number, whkh wffl be 
used w3h eSscne&sr) quoting reference FT/03, to 
Graham Mead ot British Tel ecom London, Recnstonert and 
Selection Centr e, St G3es House,! Drury Lang, 

London WC2B 5RA. Alternatively, caH Graham Mead or 
Tony Gasper on 01-8364653 for further information. 

dosing date for applications is 20th September 1985. 


British 

TELECOM 

i 



ACA with City Background 


(Director Potential) 

£15K-£18K + car 

As an autonomous member of a wealthy and detailed evaluation i 


has produced Impressive profits in fts first 2 Vi years of 
international trading. It has already established!! reputation 
for its professionalism & specie Isist knowledge within its 
field and ^icdistkany expects to become one of the market 
leaders. Moreover; it is expected that the company will seek 
a listing within the medimn term. 

In Hne_with this corporate strategy, the Directors seek a 
graduate Chartered Accountant vritn up to 3 years' post- 


Reporting to theRnarKx/ConTmerdal Director, the 
detected candidates role will embrace the provision of 


Mayfair W1 

detailed evaluation reports on new & existing business 
projects and treasury G cash management, inducting the 
Investment of funds and foreign exchange. An immediate 
and ongoing task will be to develop the accounting & 
management information systems, which are presently at 
varying stages of computerisation, involving close liaison 
with line management. 

Integrity, determination and a conceptual accounting 
mind are prerequisite qualities for this appointment. 
Financial & career rewards are appreciable. 

Appikants* male os - female, should apply In 
confidence to Mercuri Orval Limited, 1 College Road, 
Harrow, Middlesex, HA1 1YZ, or telephone 01*863 8466, 


ovisionof quoting Ref. No. 599. 

Mercuri Oval a 


Financial systems 
consultancy for 

public utilities 

Coopers 8c Lybrand Associates is the largest firm of manage- 
ment consultants in the UJL There is an established, and increasing 
demand for our services in commercially orientated public utilities 
both in the UJL and overseas. 

As a result, we need more ambitious and experienced 
accountants who are looking to further their career by a move into 
management consultancy whilst still recognising the need to use 
their acknowledged and highly marketable technical skills. 

You will be a qualified accountant, probably with additional 
academic or business qualifications, between the ages of 27 and 32. 
Yon should have a proven track record and be an able communi- 
cator at all levels of management. 

For your outstanding personal and technical skills we offer an 
excellent remuneration package together with good promotion 
prospects directly related to your performance. 



ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


If you recognise that the potential built into your career so far 
will enable you to make a major contribution to the development of 
our consulting services, please send a career resume quoting re£ 
4/6, together with a daytime telephone number to Alan Goodman, 
Coopers & Lybrand Associates, Fleetway House, 25 Farringdon 
Street; London EC4A 4AQ. 

Coopers 

&Lybrand 

For business committed to growth. 


Controller 



consolidated Vbu will also monitor individuai 
procedures and systems to ensureoonforrnily with 
national lawsand tax practices. Sasedin Central 
London, 141 to 35% travel is involved mainly 2/3 days 
atatime to Europe but occasionally with longer visits 
to the Far East; Middle East and Africa. 

toyourIat£20&Baffy30^anACCAJACMAorACA 
with at least two years post aualHytng experience in 
commerce, you will need to navethe flexibility of 
approach and the strength of person a lity to 
communicate effectively with locd management 
A knowledge of French wouW bean asset m this 
challenging non aucfit post 




London WIYOHRortelephtwie 01 -629 4226. 


MANN 

MANAGEMENT 


Recently quaBfied 
accointant 

Surrey c.£16.000+car 

Red^ptefc oneof UfestOTajR^^ 

manufarttB^rsof buMnqproductsandmalEriab. Ay ^ncyex tetsnl 
thecompany'sHead Offto Treasury function, Ragata Ibis 

Isacareer opportunity Ina growtlHilerited B^erMranmentfora 
recently qualified accountant. 

Tbejob is that of Assistant Treasurer and wainv^ 

monwmarkets,lnan environment 
tlj^oH^Wbrntatfonarxlcomm^ 


1 ■iVirtv; r: rmll t 


AccoiMarrtdedk3t^tDbecD(TiirsaSei^ManagerlnYOU-30s. 


FINANCIAL CONTROLLER 

Hanqpsfaiie c£23K+car 

>bu are a Chartered Accountant probably aged belwaen 30 and 40, and have earned 
anew^Bsnt reputation for your technk^ accounting sldb and teaderef^prfxStyThfe is 

an opportunity to reaBse your ful potential in a fast moving, aggressive and axpanang 
business. 

Our cfient is an international manufacturing company at the forefront of technology in 
the development of electronic instrumentation. Forming part of a leading American 
industrial group, the need has arisen to appoint a Financial ControBer at the European 
HeadOffioe. 

Reporting to the Director of Finance, tins is an influential role. Key areas include control 
of financial poScy and the flow of financial information from operating unfedefaned US 
reports, statutory accounts, tax planning and budgets. Inter personal sk3fe in managing 
people and fiaismgwifh fellow professionals are vital. 

You must be prepared to mato substantial career moves, already have experience in 
muttfeite operations in an international context be femSar with US reporting 
requirements and possess the strength of purpose needed to succeed in a highly 
competitive environment. 

To pursue this opportunity, please contact Nigel Murray, quoting Ref: TA 1316 . 




Management Personnel 

BBc nB teMB l Sriection& Search 

StawHo o MtZ^^Girihtta^SiaTey GUI 3QT 
Tefepinne: (0483) 85566 Monon(07m btsobi 


r V’ 1 iTVTT- V 






Na^ CXgaototoTt^totoLW^terir^ House, 

TBattimieadCkJse.MakJertieaaSericsbraSLfiBLB. 


Group Management 
Accountant 

London to £25,000 + car 


A major group of manafactaring and 
merchandising companies with an 
impressive profit record in recent years is 
seeking to appoint a group management 
accountant to join a small central 
finance team based in London. 

Tim position wfll report directly to the 
group finance director. In addition to 
the management accounting, budgeting 
planning responsibilities it will 
involve working on a variety of projects 
of key importance to the expansion and 
development of the group. 

Tbe group are looking for an able 
diartered accountant (probable age 
range 28- 35) with the experience, drive 
aad enthizsiasm required to make a 
strong contribution in, this important 


new position. An attractive 
remuneration package is offered and 
there are exedfent career development 
prospects for the right person. 

If you fed you meet the requirements 
for the position please write in 
confidence to 
MrT.A.EIster, 

Peat, Marwick, MitdieBA Co., 
Executive Section Division, 

City Square House, 7 Wellington Street, 
Leeds LSI 4DW, quoting reference 
number L/5 11. 


IpSIPEAT 

Omari 


MARWICK 



Assistant 

Financial Controller 

Bristol £20,000+car 

For the head office of a division with sales of over £800 mitfion employing 
nearly 3000 people, part of a large and successful UK based International 
group. 

Key tasks mQ include monitoring the financial performance of numerous 
operating units throughout the UK, helping formulate business strategy, 
improving reporting systems and handfing ad hoc projects. 

Candidates should be in their mid 30’s, graduates, probably Chartered 
Accountants with at least three years’ experience at the head office erf a UK 
company, covering consolidation of accounts, computer based systems, 
business analysis, financial management anda desire to gain in vehement m 
wider commercial issues. 

There are exceptional prospects for personal development and growth 
including general management possibilities and this appointment is seen as 
an opportunity to strengthen the senior management of the division. 

Please write -in confidence -to David Dodd ref.B.l 7668. 

77ife tppoMmnt is open to man end women. 

HAY-MSL Selection and Advertising Limited, 

50 Quean Square, Bristol BS1 4LW. 

CMfcm ta&Mvpa. At/umtiom, <W% itet i lpfcwfMJWfc 


GROUP FINANCIAL ACCOUNTANT 

An outstanding opportunityforayoungaccountant 
West London Excellent Neg Salary + Car 

•Our client is a well-established group 

manufacturing and distributing worldwide a wide range of engineered 
products. Turnover from UK and overseas subsidiaries exceeds £24M. 

•For a qualified accountant aged 25-30 with upwards of three years 
industrial experience, this position offers an opportunity to work closely 
with the Group Financial Director at group level on a wide range of finance 
matters in a diverse international environment Some experience of 
computerised accounting systems is essential. 

•Salary is negotiable, and benefits are intemationai group standard. 

•Candidates, male and female, please write enclosing career and 
salary details to David T Bentley, Senior Consultant, 3i Consultants 
Limited, 5 Victoria Street, Windsor, Berkshire SL4 1 EZ quoting DB/547. 


3i Consultants Limited 

Recruitment Division 












Accountancy Appointments 


Financial 

Accountant 


c £17000+ Car 
West London 


This is an opportunity for a Chartered Accountant 
to move from the profession to a fine manage- 
ment position in a £45 million subsidiary of a 
major electronics group. 

The Financial Accountant wifi be involved 
in the introduction of current generation comput- 
ing m addition to controlling a department whose 
responsibilities include management reporting as 
well as finanda! accounting. Success in this role 
should lead to promotion opportunities in the 
Group which has extensive interests in the UK. 

Applicants should have a minimum of two 
years post qualification experience including 
regular Involvement with computerised account- 
ing systems. Age guideline 26-30. 

Please apply in confidence, quoting ref. 
L 194, to: 


Chris Haworth. 

Mason & Nurse Associates, 
l Lancaster Place. Strand, 
London WC2E 7EB. 

Tfel: 01-240 7805. 


Mason 
& Nurse 


Selection & Search 


Young CA/ACA 


Berkshire 

c£25,000+car 


A chartered accountant aged, say 27-30 with 
current or recent experience in one of the major 
UK accounting practices is sought to strengthen 
the central controllership team of a quoted 
manufacturing group with international interests. 
The quality and scope of pre- and post-qualifying 
experience is paramount 

He/she wDl be immediately involved at a high 
level in the development of control and reporting 
systems and their constructive use in improving 
profit performance both in revenue and expense 
areas. Prospects are excellent 

For full job description, write in confidence to 
John Couitis at JC&P, 104 Maiylebone Lane, 
London WUM 5FU showing dearly how you meet 
our client’s requirements, quoting 7184/FL Both 
men and women may apply. 


TC©P 


••••Jblm Courtis and I^rtners# • • • 


■5b Jackson Slops 
'M & Staff 


A Job in the Country 


This established firm of Estate Agents and Chartered 
Surveyors wishes to employ a potential Financial Director. 
Responsible for the financing of the business, monitoring 
the performance and working with the Chairman to 
implement strategies for future growth. Qualified 
Accountant preferred, age between 30*50. 


Located in the pleasant county of Northamptonshire. Salary 
£18,000 plus profit related bonus and car. Friendly business 
where a firm but tactful approach is necessary. 


Replies treated in confidence to 

TWA Jackson-Stops 14 Curzon Street, London, W1Y 7FH. 
Leners only please. 


National Agents with Regional Knowledge 



FINANCE DIRECTOR 

St Albans, Herts Circa £17,000 

The Youth Hostels Association is an organisation 
dedicated to the development of young people’s leisure 
activities In the UK. tt Is part of an international movement 
which has over 5000 hostels in 53 countries. 

The YHA (England & Wales) has over 250 hostels aid 
approximately 250,000 members. YHA (England and 
Wales) has an annua! turnover of £11 mjfflon. 

Recant reorganisation and the creation of a new 
senior management team has provided a challenging 
opportunity for an ambitious financial manager. 

Reporting to the Chief Executive, ihe successful appfeant 
will be responsible for developing and implementing 
financial pofley nationally, including investment plans, 
hostel acquisition, financial management, budgets and 
monitoring financial performance. 

The ideal applicant, aged 30 -45, wH be an PCA or 
hold comparable qualifications. He/she should also have 
an excellent knowledge and experience of afl financial 
aspects of a charity, together with a thorough 
understanding of the applications of computers. 

This is an Important portion with tremendous career 
potential. Please write writh fuH C.V. marked tor the 
personal attention of: Andrew Chimeck, Chief Executive. 

Youth Hostels Association 

(England & Wales) 

Trevelyan House, St Stephen’s Hill, St Albans, 
Herts AL12DY. 


Project accountant 

Surrey to £24,000 + car 



This irttefna&onal group has grown rapkfly In tfie pa* 10 years and has built up an 
excellent profit record wfth turnover now running at SSOm. 


From a sound construction industry base R has moved successfully into agriculture, 
manufacturing and real estate. The syoupte retattvety small UK operations are now 
being extended rapidly with a major new development In hotel construction (and 
later management) at the footings stage. Substantial further resources are avaflabte 
for a broad based UK expansion programme. 


Reporting to the UK group MO you will start by setting up and naming the 
accounting systems needed to control the hotel project Thereafter with a much 
wider ranging brief you win work with top management in providing the accounting 
support needed to plan and monitor the UK development programme. 


This Is a real opportunity for a lively qualified accountant aged around 30, who is 
a good all rounder with 2 or 3 years? post-qualification Industrial or commercial 
experience. Construction industry know-how is not important but what does matter 
is whether you have the ability to adapt quickly to the fast moving entrepreneurial 
style of an international group Intent on going places. 


Resumes including a daytime telephone number to Torrance Smith, Executive 
Selection Division, Ret SOI 2. 


Coopers 


oopa 
&Lybrand 


associates 


Coopers & Lybcand Associates Limited 
management constants 


Reetway House 25 Farrfogdon Street 
London EC4A4AQ 


CHIEF 

ACCOUNTANT 


£ 20 - 23,000 


For one of the largest and most prestigious 
Sims of solicitors in the UK which serves the 
fi na ncia l and. commercial community and has 
grown rapidly in recent years. In addition to a 
substantial presence in the City of London, 
they have three further offices overseas. 

The continuing expansion of the firm involves 
considerable change and development in die 
accounting area. The s uc ce ss f u l applicant vriB 
work closely with the Head of Finance & 
Administration on a wide range of special 
projects and exercises, analysing and 
evaluating options, and providing information 
to aid the decision malting process, in 
particular, the management of growth. Other 
responsibilities will include controlling an 
efficient accounting department of 18 to 20 
staff, mo ni t orin g pefomunoe, systems 
development and advising the partners on 
financial matters. 


CITY. 


Candidates should be Chartered Accountants, 
probably aged 26-35, with a aunanuni of one 
year’s post-qualification experience, gained 
either in a commercial environment, or in a 
non-audit position within the profession. 

The above average benefits include family 
BUPA cover, p er ma nent health insurance and 
a good pension scheme. 

Please send your career and current salary 
details to Barry C- Skates at the address below. 


MKA SEARCH INTERNATtONAL LIMITED 

Berkshire House 

Queen Street 

Maidenhead SL6 INF 

Telephone: 0628 75956 



Hoggett Bowers 


Executive Search and Selection Consultants 

BBBONGNAit, CARDIFF, (&ASGOW, LEEDS, LONDON, MtAfKHESTER,fiB!WCAS7LE, SHEFFIELD and WTND5QR 


Controller 


Inventory A Distribution Operations 
North West, c. £22,000 + Bonus + Car 

This senior financial management position, within one of Britain’s foremost 
high technology manufacturing companies, is responsible for the financial 
control and management of the company’s inventory and distribution 
operations. 

Supported by professional teams at several UK locations, the position 
requires a Graduate Accountant, age 28-35 years, with experience gained in 
a high volume manu f a c turing or distribution company operating 
sophisticated control systems. 

Candidates will combine commercial acumen with a flexible and creative 
approach to business issues and solutions. The position provides obvious 
career opportunities and could be a springboard to general management. 


Male or female candidates should submit in confidence a comprehensive 
c-v. or telephone for a personal history form to fl-D. Howgate, 

Hoggett B owers pic, St. John's Court, 78 Gortside Street, 

MANCHESTER, M3 3EL, 061-832 3500) quoting Ref: 27404/FT. 


Finance Director 


London, W.ll 


c. £20,000 +car 


Our clients are a rapidly expanding, 
profitable and aggressively 
entrepreneurial group who are quietly 
establishing an outstanding reputation 
as exhibition and conference organisers. 
As part of their ambitious growth plans, 
which indude entry to the USM next 
year, they intend to strengthen further 
the management team by recruiting 
a Finance Director. 


The prime tasks indude tightening 
financial and cash control through 
prompter and mope effective accounting 
information, monitoring actual results 
regularly against comprehensve budgets 
and making greater use of 
computerisation. 


Applicants, preferably aged 28 to 33, 
must be able, mature and well qualified, 
with relevant commercial experience and 
used to making a constructive 
contribution at a senior leveL The salary 
is negotiable around £20,000 p.a. plus 
car, PPP and pension scheme. 

Please write in confidence with full details 
of previous experience, quoting reference 
6645/L, 'tbJ. W. Hills, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street, Blackfriars, London EC4 V 3PD. 


la 


PEAT . 
MARWICK 


r 


Joint Venture Auditor 

Oil Industry 


DUra^UKOaAM>GASITOfeth©Bitttshsut»Wlaryofa 

German exploration and production 

growth record In the ofl industry and active participation in me 
North Sea 

Due to internal re-organisation we now wish to recrutta Joint 

Venture Auditor who wflldireclfy assist and report to the Head or 

Financial Services. You win be expected to ensure thctffhe audit 
rights for a0 our projects are exercised and that the annual aucw 
programme (10 In 1985) Is comprehensive and effective. You wm 
assist In defining audit scopes and cony out audits independently 
after which your report wffl identify and deal wHh arty items of 
exception. 

You should be aged 25-50 with a professlonal accounftng 
qualification, have a general knowledge of oilfield practice, 
and be free to travel frequently throughout the UK. 
fri return we offer an excellent salary with impressive benefits 
package inducing free commuting. 



Send fuH cm. now to? Mis F CCOTNfe-SmHh. 
Personnel Officer, DBWNEX UK OIL AND GAS HD, 
6th Floor. Bowater House. 68 Knlghtsbridge, 
London SW1X 7LD. Telephone: 01-559 7033 


ft* 


f t 


FINANCIAL 


£18,000 + Car 


South Manchester 


Our clients, part of an expanding financial services group, wish to recruit a 
Financial Controller to join their young and enthusiastic management team. 

Reporting to the Managing Director the successful applicant will assume full 
responsibility forthe Company's accounting, treasury and systems functions as 
well as acting as Company Secretary. 

Applications are invited from qualified chartered accountants with at least five 
years experience in a banking or a similar environment. A keen commercial 
awareness, knowledge of the use of computers and the ability to communicate 
with all levels of management and staff are also required. 

The senior nature of this appointment is reflected in a package that includes a 
salary of at least £ 18 , 000 . car, pension scheme and private health insurance. 
Prospects within the Company and the Group are excellent and a seat on the 
Board can be expected following a period of successful performance. 

Applicants are invited ta&end a fuff career rteumA, including salary history and 
day-time telephone number to Steve Ranger, Executive Selection Division,,;. 


Touche Ross 

The Business Partners 






*1 


Abbey House, 74 Mosley Street. Manchester M 60 2AT. Tel: 061-228 3456 


International Auditor 


London Area 


lb£ 20 k+car 


Our dient is a mafot; multi-billion pound 
turnover British Group with its wide range 
of businesses well established throughout 
the world. ' 


The company is committed to upgrading 

‘ * ‘ "*■ " " ‘ ndy 


its managementsys terns andconsequent 


requires an outstanding accountant to 
ensure that maximum ben 


efit is obtained 
from its enhanced procedures. 
Candidates most be qualified accountants 
who have audit experience with computer 
based accounting systems in a multi- 
national Company, or who are still with 
a leading professional firm. Essential 
qualities will be the ability to produce 
concise reports and practical recommen- 
dations, as well as the interpersonal skills 


to communicate at all levels. There win be 
a significant degree of travel with the 
post 

It is anticipated that the successful 
candidate will be appointed to a line 
management position in the Group within 
2/3 years. 

The attractive remuneration package 
reflects the importance of the position and 
includes a car and other benefits normally 
associated with a major company. 

Please reply in complete confidence, 
endosingfull career details to Mike Hann, 
DirectoxfBull Thompson and Associates 
Limited, 63 St. Martin's Lane, 

London WC2N 4JX CM. 01-240 3561), 
quoting reference 1036. 



DCX2RF0RATE AND RECRUITMENT CONSUIIANTSC 


i 


FINANCIAL CONTROLLER 


N.W. LONDON 


to £20,000+car 


The company is a leader in the imparting and 
marketing of specialist production equipment to 
the food retail ond processing industry 


Gindidates will be qualified accountants, 
preferably graduates, with at leas! two years' 
recent experience in a successful sales-driven 
company. Evidence will be required of 
commercial flair and of hands-on involvement 
provjdma accural* limed,. ■ _ 





the 


management. Strong 

communicating skills combined with 
commitment, resilience and self-confidence ore 
>° access. Age indicator eSfrlcif 


Sales are currently just under £3m. and will 
continue to increase. Future plans may indude 
developments of a more strategic nature. 


. a —.—w. BonjTJUS. 

^sstuzssste * POTOno1 - — ' 


The Financial Controller is an integral pari of 
i decision-taking management team. The role 


demands a consistent, commercial and profit- 
motivated input to each and every aspect of the 
company's activities. Priorities will include 
creative stock management, tight currency 
control and re- motivating a small, hard-working 
support team. 


ta.TomUren. OK*wn, 

St Manage riKmt Consultants, 
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Accountancy Appointments 



Finance Director I 

West London c£25,000+Car * 


Our dieot is a young, dynamic £200mtA> group with 
significant interests, to dalrisim inAiar y. 
AFinanceDirectOTisiiowsou^ittoheadupAjE 

£40m t/o retaH sobadiary, based at corporate 


aspects of financial control, responsibilities will 

include the co-ord ina t i on of statutory irt^-YrTtvitTrig^ 

cash flow, financial and management accounting, 
computer systems development and effective 

ProbaHf a graduate, aged 27-35, you should 
be a qualifie d accountan t w ith an 


some retail sector experience. Energetic and self 
motivated, your commercial expertise -will enable you 
to make a substantial contribution to tbe company's 
long term plans and corporate strategy. 

Prospects for career p rogre ss ion withifae Group are 
good and die salary package will include an executive 


with a pro gr essiv e, fast growing company. If you 


l_ 



chaTIengmgrole, please write to Andrew Sales, PCCA, 
ExecuthrePhnsion; ffTH > losmg ac oi gprAaasivecjt, 
quoting re£ 275, at 31 Soutfem*ptonRc*v» 
London WC1B5HY. 


Midiael Page Partnership 

International Recr ui tment Consultants 


A member oftkeAebbson RqyPUZ&mtp 


J 


European 
Financial Accountant 

HEAmi CARE INDUSTRY 
South East Circa £ 16,000 

Here is an exoaHert oppor tnn ity fora yoaqg 
Chartered Accmmtant soekjng a considerable technical 
challenge, together with the opportunity at son* 
foreign travel. Onr efienfc fa a $500m multinational 
health care market leader, -with operat in g companies iA 
the UK, Ireland, Germany France, Spain and Italy. 
Reporting to die UK based EuropeaA Financial 

Director, responsibilities indude the accurate and 
timely consolidation, of financial reports. However, die 
role will predominantly oower a wide variety ofprojecte 
in flu en cin g the acco unting s tra tegies of the subsidiaries. 
Applicants will Ideally be graduates, aged 25—28, with 
formal and broad based training gabled in one of the 
major profes s io n a l prac t ice s. 

; are excellent within 


including full relocation expenses where applicable. 

Mak and female candidates should send a detailed 
CV or request an appficatian form on 0625 533364 
(24 hours) qu o tin g refere n ce 817/FT. 

WicklaiKU^estcott 

i^Whmuomi OtfmudS 

r*i , _ _ f _ i . —■gm .. ibg-i _ „ ^ 

ESCCCQuVt M MCUTMU MHagCnlCTi I/CVClUJIUlCUl 

Ewfe 5tar Hou*t Mi AfcfcHey Road. WbndpMC Chester SK9 ]QX 

v; . , — ... . 


FINANCIAL 

CONTROLLER 


City 


£20*000-25,000 package 


SoHdfor’s practice specialising in international commer- 
cial and shipping law seeks professionally qualified ac- 
countant for new appointment as head of recently com- 
puterised accounts department. 

Tbe successful applicant wfllhave commercial abffity to 
s u pport the Partnership in its financial decisions and 
should be able to develop effective mana gem ent repor- 
ting systems. Knowledge of solicitors accounting would 
be an advantage. 

An ACA/ACCA (28-40) is sougfaf /with the motivation 
and capa b i lity of developing die financial manage ment 
rok as the Practice expands. 

For initial intervie w con tact 
Jeff Adcock or Nan Williams 


Adcock 

Slmkin 

Recruitment 


LONDON OFFICE 

20-22 Bedford Row 
London WCIH 4EB 
01-404 4500 


RE SENIOR AUDITOR 

MAIDSTONE, KENT C £1 5,000 4- CAR 

The audit department is a kef element in the way we at Cigna, a 
leading worldwide provider of insurance services, ensure our con- 
tinued progress is achieved in an efficient and controlled envlron- 

We are looking to strengthen our U.K. based audit team by react- 
ing agitable qualified ACA, ACCA or ACMA who h« the ibiltar 
to communicate with senior management, while retaining a hands 
on’* approach to auditing. The successful applicant will be able to 
demonstrate a progressive career path as an Internal auditor, prefer- 
ably within the insurance industry. Fluency ht a second language 
would be an advantage for although the majority of assignments 
will be in the U.tC., occasional overseas travel & envisaged. 

If you have the qualities to meet this challenging opportunity please 
write, with a brief c.v. to: 

Mrs. G. Toms, Manager. Human Resources 
CIGNA 

Cigna House, «, lime Street London EC3M 7NA 


FINANCIAL CONTROLLER 

c Clfi^OO + Profit Share -f Car 
fUPLEY, SURREY 

Wo are a substantial and successful privately-owned group with * 
wide spread of business interests throughout the UR. .. . . 

As partof a planned expansion w* wnh -to 
Controller who, with the Chief Executive, will take responsibility 

travel, applicants will be qualified 
aJct^SS. ”ca! or A.CMA, ogedl 7 to 35 who, with energy 
end commitment, an demonstrate the ab 1 1 ny to ^ 

from the grass-roots financrai level to the broader carnmencfcJ 
overview- 6 whhin a profit-conscious financfally concrolM organbidon. 
Pluta reply wHb d*f ailed c.v. to. 

M. u. Eke, 

NEWSHH* GROUP LIMITED, 

Sntf Marsh Works, Ripley, WoWuf,. Surrey, GU23 4LP. 


Operations 
Accounting 
Manager 

c. £17K + car ^ 




smiths 


CIS ISIS 


A real challenge to make a 
significant impact 

Smiths Crisps, part of the successful multi-national Nabisco Group. 

oduce and market a vv«te range of sndCK food prodira under the 

Smiths. Tudor, Planters and Big D brand names. 

\Mthatunowerinexcesso?£i30 million and a commitment to 
greater business growth and profitability, our Finance function has a 
major impacr on business planning. This means we can offer a real 
career challenge, with prospects to match, to a young accounting 
professional with sound commercial awareness. 

The Operations Accounting Manager has a key objective to 
develop and implement control systems to identify product costs and 
manufacturing overheads. Another aspect will be the financial 
management of the Company multi-million pound capital 
expenditure plans. The job has functional responsibility for the 
management and co-ordination of manufacturing accountants 
located at production facilities throughout the country and win 
involve dose contact with both factory personnel and management 
to director level. 

Reporting 
a senior role. 




offering a highly attractive salary and a generous range of benefits, 
including a Company car. Moreover, there win be genuine 
opportunities for career progression within either ine Compary or 
the Group. 

Please write, enclosing a full CM to: Keith Norton. 

Personnel Manager, Smiths Crisps. 121 Kings Road. Reading. Berks. 
Tel: (0734) 592812. 


/ New subsidiary of major US insurance group seeks an^ 

ACCOUNTANT 


City 


Up to £20,000 


One of America's largest insurance groups, which is establishing a new 
subsidiary in London to carry out facultative reinsurance business, seeks an 
Accountant to set up and subsequently operate its accounts function. 

Reporting to the Chief Executive Officer, the Accountant will initially have 
only one clerical assistant and will therefore be required to do everything 
from day-to-day duties to producing full accounts and management reports. 
Systems will be computerised from the outset using a terminal linked to 
the USA. 

Age is open and, whilst a qualification is preferred, the key requirement is 
relevant experience in the insurance Industry which should include personal 
exposure to computerised systems. 

Please send a comprehensive career resume mefuding salary history and 
day-time telephone number, quoting rah 2310 to G J Perking Executive 
Selection Division. J 


3- .O* ■ 

rA h 


'• Touche Ross 

The Business Partner s 

Ha House 1 Little New Street London EC4A 3TR Tel: 0V353 8011 



Hoggett Bowers 

Executive Search and Select ion Co nsotomts 

BMtnKHAMfCAMDfffi GLASGOW, LEEDS, LONDON, MANC&SIIX.N£WCASTl£,SH&TZELDamdWreJSaK 

Financial Controller 

EteetrordcsMcmnfactiningandDistribatton 
Sooth Middlesex, c £20,000 + Car 

Hus independent British company supplies high tec 
sub-systems to major electronics maronaclurers. Man 
overseas, but an increasing number me designed an 
has beea I mpress i ve, aud turnover offitoi is project 

prospects are bright, and USM entry is a medium-term objective. The person 
appointed to this new position will bead a small but dedicated team, and assume 
responsibility for all financial and management accounting. A key task will be the 
development of systems, both manual and computerised, to meet tbe changing 
demands of the business. Candidates aged 28-35 must be qualified accountants 
~who can demonstrate a successful contribution to the profitable growth of a 
manufacturing company. An understanding of international purchasing, and the 
financial management of K ft D, would be advantageous. Excellent communication 
skills, commttmmt initiative are essential for success. Potential for 

advancement Is considerable. Relocation a ssis ta nc e is available if required. 

Male or female candidates should submit in confidence a comprehensive c.v. or 
tdephonsforapenBonal history form to SJ*. SpindJer, Hoggett Bowers pic, 36 High 
Street, Eton. WINDSOR, SL4 6BD. 07535 50851, quoting Hef: 2401 7fFT. 


Systems Development 


London 


Package negotiable c£20,000 


Predominant in the financial services 
sector, our client operates and is fialher 
developing an extensive range of 
complex computer systems. 

Continuing demands on the smafl 
central team responsible for developing 
these accounting systems call for an 
additional qualified accountant, 
preferably aged mid/!ate 20s, who can 
makeanimmecfiate'contrfoiifoa 

The first project will be an accounts 
payable system for the {poup^ -ID 
establish requirements, evaluate 
options and implement 
the new system. 


fe wew of thesis and importance of triis assign- 
ment, appBc^its must teve gained relevant 
experience In a large organisation. 

This project will provide an insight Into many 



excellent base for career progres si on -efther in 
systems development or in an accoiffitfng rote at 
group or subsidiary level. 

The negotiable package Includes a subsidised 
mortgage and non contributory pension. 

Please write In confidence 
with detailed CV or telephone 
David Tod BScFCA 
on 01-405 3499 
quoting reh D/275UF 


Lloyd 

Management 

125 High Holhorn London WC IV 60 A Selection Consultants 



0 7 -JQ5 3499 


libungACA 

-For Europe 


NW London 


Package to £17,000 


^ Could You . . . form part of a dynamic professional team 
responsible for projects in marketing, manufacturing, and distribution 
throughout Europe? 

^ Do You . - . want to join a household name in consumer 
marketing, a World Leader, which offers excellent prospects in Senior 
Line roles to self-motivated adaptable people? 

Have You ... at least 3 years sound experience in the Profession? 
Aged 25/32 you should have developed good communication/personal 
skills to match your career ambitions. 

H? Can You . • . spend around 30% of the year visiting field locations 
in Europe? A second European language would be a distinct asset. 

If so, you should be keen tedearn more . . .write or telephone 
Shubha Chawla quoting Ref: SC 9181. 


International 
Search and Selection 

1 60 New Bond Street London W 1Y OHR. 
Telephone 01 -408 1670. 



SB 


an 

Associates 


% 


Trem'uri/Afxxmntarit 

Cheshwnt £25fi00+car 


f* 


K 


T he Tfesco Group of Companies? resounding success in retailing has created excellent 

the deouixMistl^ growrthhas^ced on the accounting functions. 

•n^, pany has rapidly responded to meet this change by creating an opportunity for a 

accountant to manage the accounting and financial treasury activities. 

__ bQities will include. Treasury Funding, Cash Control. Foreicn Exchange. Cashier 

and Sales Ledger Reporting relationships are to Director Li 
Our client is seeking a professional with at least three yeans corporate treasury experience, 
supported by significant exposure to financial planning, forecasting and budgetary contxoL 
Candidates must be able to demonstrate the ability to utilise cash to the corporate advantage. 

It is highly likely that the person appointed will bo is their early 30s and already be 

successful m an industrial trereury function. 

The rewards package is highly attractive and indudes a salary around the indicator shown, 
a company car and benefits usually associated with a Senior significant appointment. 

Cand ida tes should apply in confidence, e nclosing 

a full CV to Barrie A.^ wfitakes Price Waterhouse, 

Executive Selection Division, 32 Loudon Bridge 
Street, London SEl 9SY, and quoting reference 
MCS/5045. 


1 ?i(V ^ 
\ A ^Icn w him 


FINANCE DIRECTOR 

Expanding, Progressive Retailer 
c&30,000 + Exec Car & Benefits 

The exciting growth of this high street retails' with out of town superstores 
has highlighted the need for a young, innovative Finance Director. You must 
be able to control an established team bringing creativity, discipline and wide 
financial awareness. You will probably have a good degree with first class 
experience in a good practice; and have augmented that experience in a 
substantial, disciplined company (preferably retail or service type industry). 

In return for your experience the company can offer truly excellent prospects, 
the opportunity to control the finances of a successful, well established 
organisation and to develop your own experience and expertise. Relocation 
expenses to the Yorkshire area complements the already excellent package: 

Male or female candidates should send detailed resumes to 
Robert Durston, Durston & Marks Search and Selection LtcL, 

No 1 Central Street, Manchester M2 5WR. 

Tel 061 832 2266 (24 hour service). Ref 2352/FT 


j 
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Accountancy Appointments 


Recently Qualified ACA 


investment management — financial control 

c£16,500 + subsidised mortgage etc. 


London 

The investment management arm of one of Britain’s 
largest financial groups offers an exceptional 
opportunity to a young accountant who has qualified 
within the last two years with one of the major 
Professional firms. 

This will be an extremely challenging and stimulating 
role assisting with the financial administration of a wide 
range of UK and overseas investment subsidiaries. 

It will be of obvious appeal to those seeking _______ 

extensive commercial experience 
without being tied to accounting 
routines. 

Responsibilities, which will 



Management 


only be limited by one's own capability, will include 
liaison with senior professional advisors; attending 
board meetings; providing financial information and 
coordinating activities of investment and management 
companies. 

Essential requirements are self motivation, strong 
communication skills and the ability to grasp associated 
tax and legal requirements and implications. Success to 
this position will ensure that there is no shortage of 
1 — - future career options. 

Contact David Tod BSc FCA 
on 01-4053499 

quoting ref: D/291 /SF 
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Finance Director 


c. £22-25,000 +car 

Middlesex early 30’s 


Entrepreneurial ability, efficient control 


— a private company in. the young female 
fashion ietaS trade— well on track for 
PLC status in the next 3 to 5 years. 

The company seeks an ACA/ ACMA 
for this new position, preferably with 
5 years plus in letaffing/other service 
industries with multi-site operations. 

Key requirements are expaience in 
credit control, modem computer based 
systems and the treasury function 
together with enthusiasm for developing 
his/her career in this highest spending 
sector of the dothing trade. 

The appointee will take responsibilily for 


die IwuwmmI direction and control in a 
relaxed but high momentum b us i n es s . 
TniHal remuneration will include a 
comprehensive range of benefits: success 
in contributing to profitable growth 
offers prospects of equity participation. 

Write, in confidence, quoting 

ref: 4634/L, to: M.R.P. Bkuickenhagen, 

Executive Selection Division, 

.Beat Marwick Mitchell & Gth, 

165 Queen Victoria Street, 

Bladcfriars, London EC4 V 3PD. 


0 PEAT 

MARWICK 


NEWLY qualified 


ACCOUNTANCY 


APPOINTMENTS 


The Financial Time* h« 
arranged with the Inst irate of 
Chartered Accountant* to pub- 
lish a list of chose candidates 
who were successful m the 
recent Part II examination. 

We propose to publish the list 
■n our issue of Thursday, Sep- 
tember 26. which will ah© con- 
tain several pages o» advertise- 
ments under the heading of 
“Newly Qualified Accountancy 
Appointments." The advenismf 
rate will be £37X10 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £44.00 
per see. Newly Qualified 
Accountants, especially Char- 
tered. are never easy to recruit 
— don't miss this opportunity. 


Far further detail l 
ptoasa r ■/■phone: 


Louise Hunter 
on 01-248 4864 


Financial Times 


EUROPE'S BUSINESS NEWSPAPER 


Finance & Administration Controller 




Age 30-40 £20, 

New Malden, Surrey 


£20,000 + car 


omRon 


Omron Terminals (UK) Lid is a fully owned subsidiary of OmronTateisi Electronics Company 
of Japan, one of Japan's top 50 companies with a turnover in excess of SI, 000 million. . 


Omron manufactures and markets a range of electronic control products from components 
and mechanisms to total Banking systems, cash registers ana POS terminals, traffic and 
passenger systems and medical products. 

Omron Terminals is the only UK subsidiary and specialises in marketing cash registers and 
POS systems, and is just starting to introduce credit and EPOS terminals with their related 
communication systems. The company has been established since 1980 and has a current 
turnover of over £5 million. 

Reporting to the Managing Director, you will be expected to play a key role in the management 
team, and your responsibility will be for a department which controls all accounting and 
administration, including preparation of. budgets, cash flow forecasts, management of the 
computer systems and the development of improved information, management of stock, 
management of sales office and the buying function. 

Candidates must be qualified accountants in the age -range 30-40 with sound post 
qualification .experience including a knowledge of computers. 

The salary includes an annual bonus around one. month's salary. Thera era attractive fringe 
benefits including a car. 

Please send a comprehensive ca rear res um&, including salary history and day-time telephone 
number quoting ref: 231 1 to W.L Tart. Executive Selection Division. 


Touche Ross 


The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8 011 


A 


CORPORATE TREASURY ^ 
CONSULTANTS 


London 


Up to £30,000 + Car 


We are looking for suitably qualified staff to join the growing corporate 
treasury consulting group within our management consultancy. The 
work entails advising our industrial and commercial clients on a wide 
range of treasury matters including domestic and international cash 
management foreign exchange policy, financing arrangements, bank 
relationships and treasury systems. The work is varied and challenging 
and long term prospects with the firm are excellent. 


Applicants should have a degree or professional qualification and must 
have spent several years working in corporate treasury. 


Please send a comprehensive career r6sum£, including salary history 
and day-time telephone number, quoting ref: 2312 to M.R.Hurton. 


Touche Ross 

The Business Partners 


Recruitment 

Consultants 


PenxxuielBesaurces is a leading Financial reaultiricnt consultmcy 
wfth over 2Q staff. We are expanding rapidly, having more than 
doubled our fee income in the last twoyenra, and havvvwy 
ambitious plana lor the future which Include going la the USM- 

We now seek experienced consultants to join our Financial division 
specializing in positions Cor qualified Accountants In Industry and 
Commerce. Our success is based on proTcsstonaUsm tmd a very high 
level of service. We offer a young, lively team environment with fast 
class back up and training, where ideas arc encouraged and 
initiative rewarded. 


Applicants, aged 24-30, should be graduates with at least twelve 
months recruitment experience, preferably in the accountancy 
sector, who can detnorcar at e a successful track record and the 
potential to move into a management portion In the fixture. 

Our benefits package is probably the beat in the industry and 
includes a high basic salary, generous personal bonus scheme, 
group profit share, BUPA, compairy pension, life assurance and tor 
senior consultants a company car. 


For an informal dlsctndon, in strictest confidence, call 
Jeremy AMenrick. Director, on 9 1-&E 6321 
or 01-631 8272 (ew«) or write tot- 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


V 

ts 
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BANKING 

We are currently handing the fbBowing vacancies for iwo major American Banks: 


COST ACCOUNTANT c£22,Q0Q + MORTGAGE 

Htfe challenging open’ng has recently been created for aquaMed ACMA aged 25-35. 

Attached to the marketing and technology services division, you will play an active part In the strategy, pricing and 
research ofthe electronic banking facilities. 

The position would suit adynamic individual, preferably, though not essentially, wfth some post qualification 
experience. 

If you feel you could make a significant contribution to the success of ttiis exciting new ve nture, then contact us 
immediately. 


YOUNG ACCOUNTANT eio.ooopackage 

A graduate ACA with 1-2 years experience is needed by the Merchant Bankrig aim of this prestigious organisation. 
Liaising between the Financial and Corporate Hoance divisions. ytxiwBl be Involved with ail aspects of the currency 
swap business, including profitability analysis and enhancement of procedures and control systems. 

This is a highly visHe rote and requires not only first-class technical skills but also exceptional personal qualities. 

The successful appfcant can look forward to outstanding financial rewards andrapkJ careerprogresskm. 

Please contact Fiona Crolf or Ann Cowell, or send your CVtothe address below. 


I U 


AlggjS 



CHIEF 

ACCOUNTANT 




Hnmberside/Lincs 




Our client ts a highly successful and well-known International company with interests 
in livestock and related food processing. The company forms part of a substantial UK 
Group. 

The scope of the appointmeniis wide ranging. The Chief Accountant will play a 
role in the managaneni team and accept responsibility for financial accounting 
infiwmatiop and staff management in this area. The company’s growing export turnover 
will involve the C3hief Accountant in export procedures, documeniaiy credits and currency 
transactions. 

Candidates who must be qualified accountants (ACA, ACMA, ACCA) should have 
experience and a teen interest m the development :of computerised systems and possess 

annnd Jarhnii-aT ylrilk m ptr-pgrinp cranirnry areniVnrs and audit linfonn 

Apply in the first instance to Brian R. C. Daniels, Managing Director, quoting . 
rc£ 85/1636 FT 


Daniels S 
Dates Tc 
Partnership 


PROFESSIONAL RECRUITMENT 


Daniels Bates Partnership, Josephs Wdl, 
Hanover Walk, RirirLane, Leeds LS31AH. 
Tel: (0532) 461671 (5 Hues 24 boors). 


Financial Controller 


Watford 


c £18,000 + car 


Our client, a profitabk and expanding 
group of companies witha t/oin the 
region of £30mris engaged in the 
manufacture and distribution ofhigh 
quality materials for interior decoration. 
Continuing development has created the 
need to rec r ui t an experienced accountani 
to fulfil a key managerial role. Reporting 
to the Group Finance Director, this 
position will assume overall responsibility 
for the accounts department, comprising a 
team of over 30 staff. 


developing a sizeable accounts department 
and Tnamfarnrng right reporting 
deadlines. Previous computerisation 
exposure is required as you will be 
responsible for the day-to-day management 
of the EDP function and heavily involved 
in the introduction of new, improved 
computer systems. Initiative, self 
motivation and a decisive attitude should 
be among your personal qualities. 


An experienced man manager, you are 
unlikely to be aged under 30 and 
mustbavehad responsibility for 


Interested applicants should write toNigel 
Bates FCA, Executive Division, enclosing 
a comprehensive c.v., quoting ref. 276, 
at 31 Southampton Row, 

London WC1B 5H£ 


Mkbael Page Partnership 

International Recruitment Consultants 

Locxlon Windsor Bnstol Birmingham Manchester Leeds Glasgow Brussels New\f»k Sydney 
A member of ihe Addison Rag PLCgmup 


UNIVERSITY COLLEGE, 
OXFORD 


College Accountant 


University College wishes to appoint an accoun- 
tant who will be responsible to the Estates Bursar 
for all financial and accounting matters. Ex- 
perience with computers is desirable. 

Salary in the range £11,675 to £17,705 will 
depend on age and experience. Closing date for 
applications is 20th September, 1985. 

Application forms and further details are obtain- 
able from The Estates Bursar, University 
College, Oxford 0X1 4BH. Telephone Oxford 
242108. 


Deputy Manager - International Audit 


FINANCIAL DIRECTOR 


NW England 


A £4m sales electrical equipment manufacturer with an 
international reputation seeks a qualified accountant to 
participate in a possible management buy-out. 

Candidates must have experience of financial and cost 
accounting, export financing, purchasing and computer 
systems within an engineering environment. Ideal candi- 
dates will be in the region of 40 years of age. and have 
experience of turn-round -situations. 

This te a significant opportunity and the employment pack- 
*8e wW b« negotiable to the status of the successful 
candidate. 


Applications to Box A9115, Financial Times 
10 Cannon Street, London EC4P 4E‘S 


Major Financial Services Group 


City of London based 


Package c£22,000 


With offices throughout the World and a ' 
dominant presence in many financial 
services sectors our client enjoys an 
enviable International reputation. 

An ou ts tan di ng opportunity has now 
arisen for a graduate Chartered 
Accountant aged 27-30 who has already 
justified promotion within a 'Big S’ firm. 
Working closety with the Manager you will 
report to New York and lead small — 

teams on a wide range of tasks 
that will involve some 


attractive international travel and through 
operational audits and special 
assignments gain a good introduction to 
the group's activities. 


Syndicate accountant! 

| Circa £20,000 - Car { 


The package, which can include a 

company car, will be tailor made to suit 
the appointed person. 


accountant, qualified or unqualified 

WUHnitially understudy present Incumbent and take over when he 
G Hamffl, F.CA, ACMA. M.BA (Harvard) 


Lloyd 
Management 


Contact John P. Sleigh FCCA 
on 01-405 3499 

quoting ref: J/287/DF 


financial Control Personnel 

ChaHbntSt *** 
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C. £20,000 


MARINE INSURANCE FINANCIAL CONTROLLER 


Management Accountant required for _ the Marine Division of a 
medium-sized Lloyd’s Brokers based in the Ocy. 

Responsibilities will include.- — Monthly Management Reports/Funds 
Management and Credit Control of the division together with 
that of data processing systems and control of staff. 

Age preferably in 30's and previous insurance experience essential. 
An appropriate accounting qualification will be an advantage. 

This position wlii attract good benefits. 

Please sand your c.v. for 
Mr. R- W. B. Morton, 

HARRIS & DIXON (INSURANCE BROKERS) LIMITED, 

21 New Street, Blshopsgate, London, EOM 4HK. 


A Midlands-based Public Company 
with manufacturing subsidiaries 
seeks to appoint a progressive and forward-looking 


FINANCIAL CONTROLLER/COMPANY SECRETARY 


With experience of working at Company Secretary or similar 
level within a manufacturing /engineering environment 
Applicants will be qualified to ACA level and should be capable 
of managing all accountancy and secretarial functions associated 
with a public company. 

Please reply with full C.V. to Box A9113, Financial Times 
10 Cannon Street , London EC4P 4BY 


Appointments Wanted 


MANAGEMENT CONSULTANT 


Consultant CA with contrallenhip end operational experience In multi- 
national contracting and trading, companies, both UK and U.S.. seeks 
additional assignments. Specialist in demanding situations requiring urgent 
appraisal! and implementing/upgradlng financial, management and com- 
put art sad reporting systems. Assistance given with group structuraa and 
procedures, operational r» porting, investigations, contract tendering, fore- 
casting, cash and currency management and bonding. 


Writs Bax ASHI Financial Times. JO Cannon Street. London EC4P 4BY 
or telephone 01-581 4198 


GUIDE TO 


RECRUITMENT CONSULTANTS 


The Financial Times has arranged with the Institute of Chartered 
Accountant, ro publish a list of those candidate, who^ 

—hi' f 1 ^ T.*- * Plrt U e » mi ««ions. We will be indud- 

ConlT.taL”'"' NeWl ' «■ 

!” r i" i n Gu i d / wi " *• -iot-i •• a, »hie. wiii i„d»a. 

•*- - 

For further details please telephone: 

Louete Hunter on 01-248 4864 
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for buMng products, heat exchange, 
drinks dispense, fluid power; 
spedal-purpoaavafves, general 
engineering, roRneri and wrought motals. ' 
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Alusuisse warns of 
substantial fall in 
full-year earnings 

BY WILLIAM DULLFOftCe M GENEVA 


AU JSUISSE, the Swiss ahwimmm 
group, recorded a sales increase of 
only 2 per cent to SwFr i 3 bn 
(SL85bn) in the hWif arid ezr 
pects consolidated net earnings for 
1985 as a whole to turn out substan- 
tial lower than last year's SwFr 
169m. 

The group returned to profit last 
year after three years in the red 
and the parent company paid a divi- 
dend of 6 per cent — its ‘first payout 
since 198L 

Without giving figures, Alusuisse 
.reported a decline in cadi Sow for 
the first sis months compared with 
the first half of 1984, attributing the 
setback to sliding returns an its 
mam aluminium business and from 
Maremont Corporation, the auto- 
motive parts company it owns in 
the US. 

Turnover in the ahuhininm divi- 
sion dumped by 3 per cent to SwFr 
2-7bn in the first half. The sales de- 
crease is blamed on a rapid declme 
in prices which started at the begin- 
ning of 1984 and came to a tempor- 


ary halt only at the beginning of 


had been reduced. 

Substantial extra costs were in- 
curred when Alusuisse cut output of 

primary metal in the first half its 
smelt ers are now working at si per 
cent of rated capacity roi rtpared 
with 85 pa- PAnt during the corre- 
sponding period of 1984. 

Chemicals came out best in the 
first half with all units ™ imaging to 
increase sales, and turnover for the 
division as a whole showing an 19 - 
swing of 15 per cent to SwFr 920m. 
This growth reflects mainly higher 
volumes — prir* increases and im- 
proved profit margins being 
achieved only in exceptional cases. 

Alusuisse is banking heavily on 
expansion, in chemicals to reach its 
stated target of reducing the share 
of al uminium from its present 82 
per cent to no more than half of 
group turnover by 1988. 

It is investing in research and de- 
velopment in graphite and fine 
chemicals 


Overseas jobs to go in 
Union Carbide pruning 


BY WILLIAM HALL M IffiW YORK 


UNION CARBIDE, the beleaguered 
U.S. chemi cals company which an- 
nounced a massive restructuring 
last week, said yesterday that It ex- 
pected to mat* sizeable cuts in its 
47,000 strong overseas workforce in 
its bid to rretare profitability. 

TKe company had announced 

that it was cutting 4,000 jobs from 
its domestic salaried workforce, 
equivalent to a 15 per cent cut in 
salaried staff, by early 1986. At an 
analysts' meeting in New York yes- 
terday, Union.'. Carbide j. officials 
stressed that the. cuts in the North 
American workforce were tbe first 
stage in an overall reduction in the 


group's worldwide salaried work- 
force of just under 50,000 - of which 
23,000 are based outside North 
America. 

Mr Warren Anderson, Union Car- 
bide's chairman, refused to q uantity 
the scale of the proposed cutbacks 
in Internationa] « d »< t but noted that 
a third of the company’s sales were 
generated overseas 

“fit is an area where you can get 
oost reductions," said Mr Anderson 
who noted that the company had 
“knocked out' S23m of overhead” 
from its European iterations -dur- 
ing the last'll months. 


Thyssen 
profits 
ahead at 
9 months 

By Our Financial Staff 

THYSSEN, the West German 
stoel group, reports higher prof- 
its for the nine ended 

Jane 1985, and has reaffirmed its 
intent ion to pay a dividend of 
DM 4 a share. 

Group sales rose by 6 per cent 
to DM 2S2bn (S9m) Dor the rine 
months whh all iBvw^Tr uHng 
a profit. The sled side saw taxn- 
ovwr rise to DM &fibn from T.54. 

last year, Ifaysseu turned In 
net profits of DM 181m, a dra- 
matic reverse from previous 
l o oses of DM 559 An. The gro up 
has not paid a dividend since 
1981-82. 

The e» m ip n Ti j said Co, 
US. suhsfcfhny which in recent 
years had been a major factor in 
group losses, was working at full 
capacity in most of Us divisions 
and expected to make a profit 
rids year after a loss of DM 139m 
in 1983-84. 

Turnover in the special steel 
division rose {3 per cent to DM 
2A5fao, helped by higher prices. 
Hessen’s capital goods (Bvlsifm 
raised turnover 8 pa- cent to DM 
7J2h n . For the full year capital 
goods turnover should match ihe 
previous year's figure and again 
make a profit 

Wessanen up 
at midway 

By Our Financial Staff 

WESSANEN, the Dutch foods 
0019 , reports increased profits 
forthe first half of 1985 and says 
earnings for the year as a whole 
will “well exceed” 1984. . 

The company , which, recently 
raised fciwiht through a share 
placing far London, has increased 
profits afire 1 tax but before ex- 
traordinary credits to R 23m 
(CTJm) Cram H 184m a year age. : 


Stet plans Italian telecom sale this monthl Consafe 


BY JAMES BUXTON IN ROME 

STET, the Italian state-owned tele- 
communications bedding company, 
is going ahead with the privatisa- 
tion of a sitoriantiri minority of its 
stake in tbe stale telephone utility, 
SIP, although it has not obtained 
the agreement of the Government 
to a formula for regular increases 
in telephone charges . . 

Stet is to embark later tins month 
on the sale of part of its 8&5 per 
cent stake in SIP, and plans eventu- 
ally to reduce its holding to 51 per 
cent Some dt the shares will be 
placed with a London stockbroker. 

Tbe whole operation should even- 
tually realise L950bn (S500m), mak- 
ing it the biggest privatisation in 
Hnijan history. 

The first tranche of 120m shares 
I will be sold later this month. Of 
these some 70m wifi be sold to the 
Italian public underwritten by a 
consortium of leading banks put to- 


United Energy 
takes heavy 
legal provision 

By Terry Dodsworth hi New York 

UNITED Energy Resources, the 

erutor, is to takfa tbird^^nrter af- 
tertax charge of S13L0m because 
of legal uncertainties over natural 
gas contract disputes; 

The charge, the equivalent of 
S250m on a pre-tax baris, is expect- 
ed to posh the company into “ sub- 
stantial net loss,” in 1985, it sail 
Last year it declared net profits of 
S35.6m, or SL28 a share, inefading a 
S48m writedown cm ad and gas pro- 
perties. 

United Energy’s move has been 
precipitated by its dollars SL4hn ac- 
quisition by MidCoa, an Illinois- 
1 based energy company, along with 
recent nafiwoorable regulatory nri- 
fogs. 

By taking ft* charges now, ana- 
lysts argue that MidConU guarding 
Against unpleasant surprises after 
the full merger. 


gather by the 

merchant bank, and Banco di 
Roma. The remaining 50m shares 
will be sold through Quitter Goodis- 
on, the London stockbrokers, and 
placed with City of Loudon and fost> 
eign institutions. 

Each share will be sold at the cur- 
rent price 0 / L2.700 and will carry a 

warrant allowing Repurchase of 
one savings share in SIP for L2,700 
on three dates up to June. 1987. 

In addition w>ww 30m SP shares 
wifi be sold to Mediobanca for its 
own investment portfolio. Medio- 
banca will also in due course issue 
bonds convertible into SIP shares. 
These are expected to account for 
the eventual disposal of a further 
100 m shares. 

Stet has put no firm time limit on 
the operation, but it is expected to 
be complete within two to three 
years. The proceeds of the share 1 


sale wifi mostly be ploughed into 
SIP, to assist its current heavy in- 
vestment programme in equipment 
modernisation, which has a budget 
of IfiSJWObn over the 1985-89 
period. 

SIP, which has 75,000 employees, 
handles most of Italy's internal tele- 
phone traffic Its fortunes have im- 
proved enormously since 1981 wheii 
the Government allowed it to make 
substantial increases in its charges. 
Before that it had a run of very 
heavy losses because revenue from 
charges fell well short of costs. In- 
vestments were cancelled 

However, in 1984 its profits again 
declined - to L185bo from the 1983 
figure of L229.7bn - mainly because 
of renewed delays in the authorisa- . 
turn of increases in charges on 
which SIP is entirely dependent 

Stet said yesterday that it be- 
lieved that the pi wring of a large 


block of shares in SIP with the pub- 
lic would encourage the Govern- 
ment to allow telephone charge in- 
creases. 

This view was echoed by Mr Adri- 
an Cowell of QuOter Goodison, who 
said that the placement would give 
the Italian Government a “moral 
commitment" to allow SIP to raise 
its charges. It would also be aware 
of SIP’S need to finance its invest- 
ment programme. Mr Cowell said 

SIP would get big gains in efficien- 
cy as electronic exchanges came in- 
to use. 

He said requests from financial 
institutions for SIP shares was 

heavy yesterday and that Quitter 
Goodison would have to ration sup- 
ply - 

SIP has never been a fully nation- 
alised company. At present some IS 
to 14 per cent of its equity is held by 
the public. 


Canadian bank boosts income 


BY BERNARD SIMON IN TORONTO 
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french utility -curobonds 

A$ issues flood Euromarket 

$360m loan 

BY MAGGIE URRY IN LONDON 

By Pater Moutegnon In London 

r-mr-v TiT.,iin„..in i-.T-in m mnm WHILE the Eurodollar band mar- Boston to convert the issue into pri- be repaid each year at par. Syndi- 
CAISSE Nationals desTele^raan^. ^ shape yefitert i a y i mary capital The noteholders will cate managers believed that the av 

encouraged by thefomness of the receive a 70 basis point payment erage life helped to work a swap 
New York bond market, the Ans- atoug with the next coupon on No- transaction. Fres total 1% per cent 
™ trafian dollar Eurobond market vember 7, in return for taking a In tbe sterling market Morgan 


BY MAGGIE URRY IN LONDON 


ideations of France has launched a 
5380m, 10 -year loan facility- in the 
Euromarkets to refinance an earii- 


In tbe sterling market Morgan 


ex deal arranged in 1979 on much ££ fe Granfefifemdte terns for Bank of 

cheaper terms. amnW rrf near Tumor. Tankini's. The hands »nre tnniinp Greece’s £75m bulldog issue at a 


Led by Morgan Guaranty, Bank 
of Tokyo International, Midland 
and Sorifete Ginforale, the deal is 
designed to attract UJS. banks, 
some of which have been lukewarm 
about loan facilities bearing low 
fees f*"d margins. 

Following an example set ea rl ie r 
this year by Sweden with a $l- 8 bn 
refinancing deal the facility in- 
cludes an option for banks to pro- 
vide funds at a margin over the U-S. 
domestic rate for certificates of 
deposit 

The comxmtinent fee on tbe new 
deal is fitt basis points compared 
with a,tt per cent fee on the previ- 
ous deal which was due to mature 
in 1989. -.v - 

The deal allows CNT to raise 
funds- through .the issue -of short 
term Euronotes, bank advances or 
other instruments such as UjS. com- 
mercial paper.- Such, borrowing is 
hwkfri up by a standby credit 
priced at a margin either over eu- 
rocurrency rates or over VS. CDs. 


supply of new paper. rankings. The bands were trading Greece’s CT5m bulldog issue at a 

- Morgan Guaranty took advan- around 100.72 yesterday. 91:433 issue price and a 10% per 

tape of the im proved Eurodollar Two more Australian d nillar Ls- cent coupon to give a yield of 11-827 
sector by bunching two deals. The sues were launched, bringing the per rent The bond mature in 2010. 
larger, of SlOteo, was far Amev. the total to four so far this week raising Deali ngs s tart today in £30 paid 
Dutch insurance company, and met a total of AS195m. Midland Interna- farm- with traders e xp e c t in g the 
a good response. Tim terms were tional Australia issued a A$50m bonds to open at a small discount 
set at a 1M per cent coupon and a three year deal paying a 13K per Brokers to the issue are Hioare Go- 
99% issue price for the seven-year cent coupon and priced at 10WL vett and Pember and Boyle, 
bonds, giving a cost to the b or rower Lead m a n ager is Samuel Montagu. The World Bank l au nch ed a 
around 50 basis prints over the UJS. Midland launched a~AS50m issue YlOObn 10-year Samurai issue, 
Treasury yield carve taking in fees at the end of June, which has since equal to the largest deal in tins 
of Vh per cent The bonds are non- traded above par. But the excess of auuket The terms were set at a 8.4 
miiahig n"d Pfersoo Hridring and paper in the sector means that is- pef emit coupon and 99.85- issue 
Pierson fat joint feed manager' with sues are moving slower than ever, price by Nomura Securities. 

Morgan Guaranty. The bonds were and with mmy traders' books over- D-Mark bands recovered part of 
trading within the fees. full with paper Montagu received an early % point feu yesterday to 

The other issue was a S50m seven somedecEnes in forming the group, show losses of K pond: on the day. 
year deri for Mitsubishi Estate the The bonds were quoted at 98% bid, a Traders report a consolidation tot 
property group, which pays a 10 % discount outside the 1 % per cent lowing the recent rise and some 
per c e"t- coupon and is issued at fees. . nervousness over the currency. 

101%. Fees total 1% per cent and Morgan Stanley varied toe diet Dmitscbe Bank postponed an ex- 
much of the paper is expected to be by huznehing a AlM&n issue far Bri- petted DM INta issue for the N*- 
sold in Japan. vatbanhen of Denmark which pays tkmal Bank of Hungary traded 

Holders of Standard. Chartered's a higher, 14 per cent coupon but has around 97 com pared to the par is- 
gum ™ floating rate note have a two-year average Efe with final price, welL outside the 2% per 
agreed to accept the exchange oflfer maturity in 1988. The issue price is cenifees. . . ... 

arranged by Credit Suisse First 1D0% and one-third cf toe issue will bi' the iSwiss foreign] bond 
^ market Chase Manhattan (Suisse) 

~ ' 1 - " - announced a SwFr 50m private 

® ““_ -s\ placement for SNCB, the Belgian 

\ railway -system. This has a seven- 
year life and a 5% per cent coupon 
with par issue price. 

UBS set a 5% per cent coupon for 
a SwFr 50m issue for Tokyu Car 
which is guaranteed by Eyowa 
Bank and has a five-year life. SBC 
indicated a 1 % per cent coupon for a 
SwFr 50m convertible far Tobu 
■iJX/i/lfl Railway which matures in March 

IK OT LiF66C6 1991, while credit. Suisse cut toe 

® ^ coupon for Daido Oxygen's SwFr 

... — 2 % per cent: 

Placing on a yfeW basis of ^ In the secondary market prices 

were mixed with volume low. The 

000,000 Loan Slock 2010 ^EffSStfSSK 

closing at 99% compared to toe par 
issue price: It carries a 5% peroent 
m - co up on. 

\ and calcuteled in accordanca with, too terms oT tne Placing BHongKtag’sMassTransitAu- 

teptembBr 19B5) on the aboveStock win be 11827 per cert. . thority is arran g in g a HKSTOOm 10 

year Issue with sOViper cent cou- 

iaix>v©-mQrrfioi^PladT^MemofarKium,theStockw«,ontesiJe 1 pon through Morgan -Guaranty, 

% n© r cent per annum, payable half yearly on 6 March and 6 Chase Manhattan (Asia) and the 
M£ 91 . 443 perc«nL 7 ?>efirstCoupon I p^ahteon 6 Marchl 9 B 8 ,wil Hongkong Bank group. Holders will 

iminal amount of Stock. be able toexchange toe bonds for a 

one year issue paying 7ft per cent, 
. but cannot then convert back, . 1 


ound 100.72 yesterday. »l*33 issue pnee and a lim per 

Two more Australian d pTlm- Ls- cent coupon to give a yield of 11-827 


amount to €2.6988 per £W0 nominal amount of Stock. 


BHF Book bead waroflo 


Bank of Greece 


per cent to 


Placing on a yi©W basis of 

£75,000,000 Loan Slock 2010 


isus Yield /as denned In, and calculeled in accordance with, #» terns of the Placing 
September 1965) on the above Sleek win be 11.827 per cant. . 

Pursuarttotienwistortoofthealbov©-m0nlfonedPtedngMemofantkim,tfwSto^v^OTfe5aj^ 

bear interest at thereto of lift per cent per annum, pistole half yearly °« 6 ManStwid 6 
^ h* rm 443 DGrcerrl 77ie first Coupon, payable on 6 March 1986, wffl 


Morgan Grenfell & Co. Limited 

on behalf of 

BankofGreece 


ROYAL BANK of Canada, the coun- 
try’s largest banking group, raised 
net income of CS 129.7m (S9ifim) or 
CS1.14 a share in tbe three months 
to July 31 from CSlIflJJm or 93 cents 
a share a year earlier. 

ffine months’ earnings rose to 
C$356-2m from C$343£m, with 
earnings per share dropping from 
C$130 to CS3J2 as a result of a 7 
per cent increase in the n umb er of 
shares outstanding. 

Tbe bank ascribed toe strong 


growth to a drop in nrm-performing 
irmne and “excellent" results from 
fees and other non-interest income. 
Interest income declined from 
C$2J4bn to CSL29tm. 

Higher mortgage and personal 
lending contributed to a 42 per cent 
increase in assets to CS91.7bn at the 
end of July. But the bank said that 
commercial Tftwrifafl i«gw« had 
remained weak. 

A sharp improvement in interna- 
tional business boosted total return 


on assets to 0.55 per cent from 0.48 
per cent Return on international 
assets jumped from 0.18 per cent to 
0.54 per cent 

Third-quarter loan losses were 
unchanged from CS885m in the pre- 
vious three months, but 8 per cent 
lower than the same period year 
earlier. Provisions charged to in- 
come rose by 11 per cent to CS151m. 
Non-accrual loans totalled C$2.6bn 
on July 31, C$2O0m below the level 
three months earlier. 


Edelman plans Datapoint buyout 


BY OUR NEW YORK CORRESPONDENT 

MR ASHER EDELMAN, the New his name on Wall Street as an adept 
York takeover specialist, is propos- investor with an eye far undervai- 
ing to lead a management bqyout of tied assets, and had taken over and 
Datapoint, the San Antonio office largely split up three companies be- 
compoter manufacturer, in a deal fore the acquisition of the computer 
which makes a further reversal of g roup. 


his normal liquidation policies. 


Datapoint, however, was pur- 


The buyout offer comes after chased earlier this year just as the 
speculation over Mr Edehnan's UE. computer industry was moving 
strategy at Datapoant He had made into a severe slump. During bis bid 


for the group, Mr Edelman had 
strongly advocated selling or liqui- 
dating its assets, but in the fare of 
the market decline he reversed his 
policy, saying that be intended to 
run toe unmpwny and iftmnrh “excit- 
ing” new products. 

His latest move underlines the 
continuing decline in the company’s 
fortunes. 


rescue 

terms 

eased 

By David Brown bi Stockholm 

EFFORTS aimed at rescuing 
Consafe, the financially troubled 
Swedish offshore services group, 

took a new turn yesterday with the 
agreement by Swedyard, the state 
owned shipbuilding group which is 
its major creditor, to waive its insis- 
tence cm an immediate share issue 
as a precondition to its SKr 600m 
(S71m) rescue package. 

However, the six Scandinavian 
banks which have guaranteed some 
20 per cent of Ctmsale's SKr Sbn 
debt will be required to provide 
fresh capital injections of more 
than SKr 100m. 

Negotiations between the banks 
and Consafe on the terms and con- 
ditions of such a package began 
yesterday. 

Meanwhile, Consafe has exhaust- 
ed its liquidity and is now being 
kept afloat by Swcdyard's agree- 
ment to defer toon payment- which 
amounts to some SKr lm daily - 
during the course of negotiations. 

“Consafe is having major diffi- 
culties carrying on its business with 
so much uncertainty over its fu- 
ture,* a bank official said. “We must 
find a solution in a matter of days." 

Swedyard has guaranteed about 
80 per cent or SKr L3bn of Con- 
safe's long-term debt It has agreed 
to fresh loans and guarantees pro- 
vided the group sells off a substan- 
tial portion of its fleet, much of 
which was built by Swedyard, in or- 
der to concentrate on tbe operation 
of offshore accommodation 
The six banks which hove guar- 
anteed toe remaining 20 per cent of 
the debt are Skandinoviska Enskil- 
da Banken, Svenska Handelsbaok- 
en, Gdtabanken, FQrsta Sparbank- 
en, Skaraborgsbanken, and Den 
norske Credi thank (DnC) of 
Norway. 

Consafe, which is the world’s 
largest owner of offshore accommo- 
dation platforms, has been fighting 
since early July to stave off finan- 
cial collapse 


li 


lliis announcement appears as a matter of record only 


SOFffiER, Ltd. 


U.S. $ 100,000,000 


Euronote Issuance Facility 


with Tender Panel 

. Guaranteed ^conditionally and irrevocably by 

Solvay et Cie, S JL 


SOLVAY 


5 September, 1985 


"Lead Managers 

Generate Bank 

Deutsche Bank Compagnie Finandere Luxembourg 
Manufacturers Hanover Limited 


Managers 

Algemene Bank Nederland NY. Ain?toYlaip-Rott.erflain Bank N,V- [Antwerp Branch) 
■ Bankers Trust International Limited Basque Gdnerale du Luxembourg SJL 

Basque Rationale de Paris Chase Manhattan Capital Markets Group 

. Citibank, NJL Brussels Branch Continental Bank S A 

Credit Lyonnais Credit Suisse 

International Westminster Bank PLC Kredietbank NY, 

The Royal -Bank of Canada (Belghun) SJL Soddte Gdndrale 


Tender Panel AgentAInderwriting Agent IhcflityAgen* 

.Generate Bank Manufacturers Hanover Limited 


Jtmel985 . 
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Thae securities have been sold Outside the United Slates of America and Japan. This announcement 
appears as a matter of record only. 


zresussm 


4th September, 198S 


American Express Credit Corporation 

(A corporation organized under the lam of the State of Delaware, United States, with Untiled liability) * 

Yen 25,000,000,000 

8% Dual Currency Senior Bonds Due 1995 

Issue Price 100.50%, Phis Accrued Interest. 


Shearson Lehman Brothers International 
LICE International limited 

Amr o Tnterngfinnfll limited 
Banqoe BmxeSes Lambert S.A. 

Credit Lyonnais 
Daiwa Europe Limited 
IBJ International limited 


N mn wa Tnte rnatwnal TAnitri 
Yasnda Trust Enrope Limited 

Bank of Tokyo International Limited 
Commerzbank AktiengeseDscfaaft 
Dai-Ichi Kangyo International Limited 
Dnesdner Bank Aktiengeseflsdiaft 
Lloyds Merchant Bank limited 


Mitsubishi Trust & Banking Corporation (Europe) SA Mitsnf Finance Internati onal limited 
The Nikko Securities Co., (Europe) Ltd. Swiss Bank Onponitionlnteniatioiial limited 

Yamaicfii International (Europe) limited 
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First-half 
upsurge 
at Bell 
Resources 

By Michael Thotnpwn-Nod hi 
Sydney 

ijUL i Li BJ RS OUHCfiS, the test- 
growing offshoot of Mr Robert 
Holmes k Court's Bell Group of 
Perth, has reported a surge in 
net profits tor the first sue 
months of the Tear, from 
ASS -5m to A$34.7m (US$24. 3m). 
It is to seek a two-f or-one share 
split and a listing <m the 
London Stock Exchange. 

The company said yesterday 
that its recent issue of 105 per 
cent convertible preference 
shares, at AS&50 a share, has 
been oversubscribed, raising 
A$225fim and boosting share- 
holders' funds to A$700m plus. 

In the past two years Mr 
Holmes & Court has master- 
minded a determined drive into 
natural resources. 

Sales revenue in the first half 
of the year almost trebled to 
ARSlin, including A$18im 
from Bass Straits OO, flasaom 
from the company's share in 
two major Queensland coal 
consortia and A$4&.6m from 
investments. 

Net investment income was 
A$22m. Mr Holmes & Court has 
established strategic stakes in 
Broken Hill Proprietary, Aus- 
tralia’s largest company and a 
12 per cent interest, recently 
Increased from &fl per cent, in 
Asarco of the U.S., which con- 
trols the Queensland-based NIM 
Holdings. 

The interim dividend is un- 
changed at 15 cents a share. 
First-half earning s rose from 
19.9 cents a share to 67 cents. 
• Woodside Petroleum, the 
operator of Western Australia's 
massive North West Shelf 
natural gas project saw a fall 
in half-year net profit from 
A$3L7m to AS290.000, It said 
that unrealised potential ex- 
change losses on loans had risen 
to about A$480m hut that they 
would be offset by Increased 
sales revenue in that sales were 
denominated In U.S. dollars. 


Michelin to raise FFr lbn 
by rights with warrants 



AEGOM. 1985 HRST-HALF: 
PROMISING 15% INCREASE IN EARNINGS 

Now firmly into its second full year AEGON is reflecting the strength promised by its 
formation. 

Group revenues and eamings in the first half of 1985 have outpaced the growth 
shown in the same period in 1984. The increase in revenues is by 12% to Dfl. 4.7 billion 
(US$ 1.3 billion). Net eamings rose by 15% to Dfl. 151.8 million (US$42.3 million). 

There is a corresponding increase in the eamings per Dfl. 5.00 ordinary share, 
based on the weighted average number outstanding. This rose from Dfl. 4.45 in 1984 to 
Dfl. 4.93 (US$1.37). 

The increased revenues, which were largely due to the continued rapid mansion 
ofthe Group's activities in toe United States.resulted ina rise in premium incomeof11%ancf 
an increase in investment income of close to 14%. 

In the USA Group Life and Accidentand Health premiums rase by nearly 19%. This 
was mainly due to a substantial increase in toe sales of annuity premiums. 

Shareholders' equity rose from the 1984 figure by nearly 22% to DfL 2.9 billion 
(US$ 841 million). This was mainly a result of the issue of 2.3 million ordinary shares in the 
United States. 

Together. Life insurance and Accident and Health insurance account for 80% of 
AEGON's revenues-These major sectorsfor AEGON remain robust both in toe Netherlands 
and abroad and continue to expand toeir contribution to eamings. 

These positive results fortoefirst half of 1985 justify.confidentexpectetion of further 
growth in eamings per share for 1985. 

AEGON Insurance Group • International growth from Dutch roots 


To: Public Relations Department AEGON Insurance Group, 

PO Box 202. Churchitfplein 1. 2501 CE The Hague. The Netherlands. 

Please send me a copy of the 1985 Half-Year Results □ 

the 1984 Annual Report Q 

Name 

Address 



EGON 


Insurance Group 


BY PAUL BETTS IN PARIS 

MICHELIN, the French tyre 
group. Is raising FFr lbn 
(S114L6m) through a rights Issue 
using a novel mechanism for the 
French financial markets. 

The rights issue, announced 
earlier this year, is to be a one- 
forfour at FFr 1,000 a share. 
Additionally, it will grant share- 
holders free warrants to sub- 
scribe to further new shares. 

The rights, the first by 
Michelin for 15 years, follows 
the company's recent return to 
the black with a FFr 400m profit 
in the first half of this year com- 
pared with a loss of FFr 12bn. 

The warrant element of the 
share issue consists of a free 


warrant for every newsbare 
bought entitling ^Ascription to 
a new share at FFr 14w 
between January 1986 and the 
end of 1989. Michelin shares 
have been trading at around 
FFr 1200 on the Paris bourse 
this week. . 

The faster than expected 
recovery in Michelin *s financial 
performance this year prompted 
the company to return to the 
equity market. M Cbanid- 
Nourai, Micbelfn's financial 
director, said that Michelm 
wanted to be able to give the 
market tangible signs of its 
recovery before ra isi n g fresh 
equity. 


According to Paribas, which is 
handling the issue, profits for 
Michelin in the second half of 
this year should be similar to 
the FFr 400m of the first half. 

Michelin group earnings are 
expected by Paribas to amount 
to between FFr 800m and 
FFr lbn for the full year. 

The company is now begin- 
nine- to reap the fruits of Its 
large-scale restructuring, and 
the latest capital operations are 
designed to strengthen the com- 
pany’s equity base and balance 
sheet. 

The group's net debt of about 
FFr SObn is still three times the 
level of shareholders’ funds. 


* 


First Pacific buys troubled bank 


BY SAMUEL SENOREN IN MANILA 


THE financially-troubled First 
Philippine Holdings Corpora- 
tion has sold First Philippine 
Capital Corporation, its mer- 
chant banking subsidiary, to 
First Pacific Holdings of Hong 
Kong and a local pension fund 
for about 75m pesos (roughly 
84m). 

First Pacific acquired a 28 
per cent stake in the company 
for about $lm with the pension 
fund buying the remaining 72 
per cent. 

The merchant bank, renamed 


First Pacific Capital Corpora- 
tion following the acquisition 
last month, was the latest 
among First Philippine Hold- 
ings' interests to be sold, to pay 
its debts. Last year, FPH 
reported a loss of 47m pesos on 
revenues of 159m pesos. 

A few months ago, FPH sold 
its 28 per cent interest in 
Philippine Petroleum Corpora- 
tion for just over 200m pesos. 

Last month, it tried to sell its 
51 per cent interest in 
to Asea of Sweden but the deal 


fell through. The company, 
whose minority owner is 
General ElccLric of the U-&, 
manufactures transformers. 

Philippine Electric’s creditor 
banks, which have an exposure 
of about 300m pesos, are asking 
the Securities and Exchange 
Co mmissi on to place the com- 
pany under receivership. 

At end-February 1985, the 
company reported total assets 
of 4 ilm pesos and liabilities of 
350m pesos. 


•S 


Global parts system for Nissan 


BY NICK GARNETT IN TOKYO 

NISSAN MOTOR, the world’s 
fourth largest manufacturer of 
vehicles, said yesterday that it 
intended to step up production 
of components that would be 
complementary among its 
plants around the world. 

Mr Yutaka Kume, who took 
over as Nissan’s president in. 
June, said that increasing com- 
petition between manufacturers 
would force the company to fol- 
low the lead established by 
General Motors and Ford. 

Mr Kume also said Nissan was 
keen to begin producing cars at 
its Motor Ibenca van and light 
truck subsidiary in Spain, and 
that it wanted to expand out- 
put at its car plant In northern 
England beyond the 100.000 a 
year present target 

Nissan 24 manufacturing 
or assembly sites in 21 coun- 
tries, Mr Kume said no new 
'car plants overseas were under 
consideration at the moment 
and there: were no tie-up agree- 
ments with other -motor manu- 
facturers under negotiation. 


However, if opportunities arose 
in these areas Nissan would 
give them "positive thought,” 
he said. 

Mr Kume gave no Indication 
of when Nissan would like to 
begin car output, but said the 
first priority in Spain was to 
consolidate and improve pro- 
duction of Motor Sberica’s 
current vehicle range. 

Nissan owns 84 per cent of 
Motor Jberlca, the products of 
which include the four-wheel 
drive Patrol and the Vanette. 
The Spanish plant produced 
29,000 vehicles last year with 
the Vanette, introduced in 
January, expected this year to 
add 6,400 units to toe total. 

. David White in Madrid 
writes: Nissan has expressed its 
desire before to make saloon 
cars in Spain, but has failed to 


elicit a sympathetic response 
from the Madrid authorities. Its 
agreement over Motor Iberica, 
the Barcelona-based company 
which it first bought Into five 
years ago, excluded Introducing 
vehicles that would compete 
with the country’s existing car 
manufacturers. Spain's six car 
producers currently have an 
excess capacity of about 400,000 
vehicles a year. 

Motor Iberica, which is mak- 
ing Nissan four-wheel drive 
vehicles and light vans for the 
European market, submitted a 
project six months ago to 4 ratal 
a production line for large 
saloons based on the Nissan 
Prairie. 

A senior company executive 
said yesterday that no reply had 
been received from the Spanish 
industry ministry 


Mitsubishi 
Metal looks 
to Norway 

MITSUBISHI METAL Corpora- 
tion, has started a feasibility 
study on joint production of 
sponge titanium in Europe with 
Norsk Hydro. Kyodo reports 
from Tokyo. 

Mitsubishi said- it wishes to 
combine its refining technique 
with the Norwegian company's 
highly purified magnesium, tak- 
ing advantage of cheap Euro- 
pean electricity, tn produce 
competitive sponge titanium, a 
semi-processed titanium pro- 
duct 


^ tt uT vrt il iT 

vBn&W 


International Bank for Reconstruction 
and Development 

$250,000,000 

U^.Donar Fkmtmg Rate Notes Doc February 1994 

For toe interest period 
30th August 1985 to 29th November 1985 
Ac Notes will cany an interest rate of 7.55% per 
annum with a coupon amount of $190.85 per 
$10,000 Note, payable on 29th November 1985. 

Banker s Trust Company, London 

Fiscal Agent 


EUROFIMA Societe europeenne 
pour le financement de materiel ferroviaire 

(“EUROFIMA") 

NOTICE 

tolheboldesof 

10,000,000,000 Japanese Yen EUROFIMA 8 Japanese Yen 

Bonds of 1980, due November 1, 1988 (the “Bonds") 

EARLY REDEMPTION ON 1ST NOVEMBER, 1985 
of afl the Bonds by EUROFIMA 


^ "Bondholders”) that, in accordance 
with conditions of bonds endorsed on the Bonds (the "Conditions”), EU ROFTMA will 

redeem aD ofrte Bonds ttai 

of their pnndpal amount together nb interest accrued to such date {being 
545,750 for each Bimd of %n500XXXQ. Payments of principal, premium and accr ued interest will 
be made on and after the redemption date in the manner provided in the CVmdir i ~ 
surrenderor Bonds and CouponsNo. S due on Itt 

appertaining thereto at the specified office of any of the Paying Agents iistedWwTfeiSS^ 
amendj any such subsequent Coupons) will result in tte *2 SSSiS? bdie 

deducted from the sum doe for payment on the redemption v-oupontsj being 

FISCAL AGENT AND PRINCIPAL PAYING AGENT 

TheBankof Tbkyo, Ltd, 

6-3, Nihombashi Hongokucho, 

1-chome. Chuo-ku, 

Tbkya 


ADDITIONAL PAYING AGENTS 


The Bank of Tbkyo, LtA, 
London Office 
Nonheaic House 
30/24 Moorgae, 
London. EjCA 


Kredieibank SA. Luxembouiseoist 

43. Baulenid RoyaL 
Lnumbouig. 


The Bank ofTbbyo. I H . 
Paris Office 

4-8,' rue Saintt-Annc 75001, 
Aute 


EUROFIMA 

by The Bank of Tokyo, Ltd- ifl Fiscal Agent 


DaoSSeptembtrS, tfu 
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Hitachi cuts semiconductor budget 


BY OUR FINANCIAL STAFF 

HITACHI, the Japanese electronics 
c ompany , is to cot capital spen ding 
on semiconductor production facili- 
ties in fiscal year 1985, and to sus- 
pend production of 64K dynamic 
random access memory chips in the 
U.S, 

The decision reflects slow de- 
mand lor semiconductors in Japan 
a s wel t as in the US. and other 
countries because of gfagggfa per- 


sonal com{ 
expects a five to 10 per 

"total se m ic ond uctor sales in Jar 
pan in calendar 1985 and a 23 to 28 
per cent decline in the «f»» of the 
US. semiconductor market 


cut the amount by 20 per cent to 
YIMhn in July in file face of the de- 
mand slowdown, but the prolonged 
TT i*t lCPt b»c Twatto it neces- 

sary to revise the capital outlays 
downward agem to Y90bn. 


Hit achi had originally plmnari to TTitaWhl pyparta fiwal 1985 seed- 
^end YISObn (SM8m) on semlcon- conductor production to drop about 
d o c t o r producti o n facOtfifry an un- 20 per from 1981 to 
changed figure from fiscal 1981 It Y430tm. 


FT INTERNATIONAL BOND SERVICE 


Th® list shows the 200 latest international bond wmes tnrwhidi m mfo gmifa secondary "i**M wW* * Hip 
following are rinsing pT-rrag for Sop frarnly 4 


US. DOLLAR 
STRAIGHTS 
Aw (Ml Wi 90 
Aran CrcdK I2*i ffl 
-aaartftcttww.oa 
Aostnfla Con 11% m 
AiaMBa Can 1195 
BP CoDUaM WS2 
Canada 11% 80 
Canarian ftc 10% 93 
Cmtaita J2% 39 
cashcn^e 
cammusa. ia% as 
canxp ii>z as 
Coca Cola in, 31 
Donnvfc tOngdora Hi* 89 
Danmark Kingdom in, go 
Denarii Kiagdon 11% 92 
Dsaaart ttigdam tSU 81 
EOF. 10 95 
EEC. 11V 90 
ElB 1295 
Export Dev Coi> 10 90 
Export Dev Cap 12 89 
FadDepStaraalOvas 
Fort Motor Crad 17% SO 
Fort Motor Crad 1W» 95 
Fort Motor Crad 1T% 92 
Fort Motor Crad 12 95 
Gen Boc Crad* 10% 00 
GUACmflB 
BMCnfi UR* 2000 " 
Kdtogg Coopery i(p* 90 
■KoBom Company 11 *. SZ 
LTCl. 12% fli 
Macy Cnd Carp in, 95 
MeSon Bar* 1387 
Man* Lynch I2v 89 . 
MoanotBlTW 
fctosui Treat f*» SO 
Morgan Qmrty 12% 99 
Penney AC. 12*. 91 
Pru Realty sacs 12% 95 
Qantaj AirwjaKP, 95 
CwteeHjtfr «V 92 
tt ra od tan d GwM0% 95 
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Brascan sells out of 
paper goods concern 


BY BERNARD SIMON IN TORONTO 


BRASCAN, the Toronto-based hold- 
ing company controlled by mem- 
bers of the Bronfman family, has 
‘sold Scott Paper its 25 per cent 
stake in the company tor CST40m 
(S540m) as r eported in some later 
editions yesterday. 

FfrrTifr indications been th** 
Brascan intended to increase its in- 
vestment in the Philadelphia paper- 

Tnalrpp jmtj ^irp triKaT tyyT- 

Brascan said that it was selling 
its interest in Scott Paper, acquired 
in 1951, “because the {nice received 
represented good value.” It said the 
sale gave it an opportunity to re- 
duce its exposure to forest products 
while Its financial ser- 

vices and consumer products busi- 
nesses. Scott Paper is the world's 
biggest tissue paper manufacturer. 

The sale price consists of CS330m 
in cash and CS410m in five-year 
floating-rate senior debentures 
equal to CSi5 a share. Brascan has 
ahn received 4m share purchase 
warran ts, giving it a one-third parti- 
ejpatjon in any rise in Scott Paper 
shares above CS45 over the next 
seven years. 

Brascan’s ^i* 1 "** sheet has ■****» 
under pressure lately as a result of 
its 48 per cent interest held through 
Brascade Resources in Nor&nda, 
IflBMTiitlring miniiig anH natural 
resource company. 

Brascan’s net income feS by 15 
per cent to CMO^m in the half year 


to June 30, largely reflecting Naran- 
da’s loss of 34 cen ts a sh are Long- 
term debt rose to C5879m an June 
30 from G5742m a year earlier. 
Brascan estimated that the spV of 
the Scott Papa- shares would rea- 
lise a pre-tax gain of CS175m. 

Alfred Bunting and Company, a 
Toronto securities firm, estimates 
that Brascan has an /»wnn»> cash 
deficit of between CSWKSBOm. One 
analyst said: “We have had a lot of 
wmwTw about Bn u ffT*" as an 
investment". 

Brascan has assets of CSS^bn. Its 
other interests include a 37 per cent 
stake in John Labatt, <w» of Cana- 
da's lpwtiwtf food and brewing com- 
panies, a™ hidings in a 

number of fjr yyripial tngtitarBfyn^ in- 
cluding Royal Trust and the 
I^wwinn Ufa insuranc e Group. 

Mr Philip Lqipincott, Scott Pa- 
per’s chief executive, who has been 
masterminding the group's pro fit 
recovery, the transaction had 
been restructured carefully and 
objectively. 

All the company’s noa- Brascan 
shareholders would benefit from 
the deal tfarou^i the reduction in 
the number of shares to 3&2m. On a 
pro-forma basis; *—iming the 
transaction had occurred at the 
beginning of this year, Scott Pa- 
per’s first-half earnings per share 
would have been increased from 
$1.97 to SSL2S. 


Limoges set to raise C$1. 5m 

BY OUR FINANCIAL STAFF 

LIMOGES Porcelaise; the French 
fap diiiM gprtup, piarwt to raise 
CSl^m (U^SLOBm) through an is- 
sue of shares cm the Vancouver 
stock market. 

The company, which cl awed its 
way back to profit Inst year, is to is- 
sue L5m shares - some IS per cent 
of its increased capital at CS2 a 
share to investors in Europe and 
North America. 


Against losses of FFr 7.7m in 
1983, the company made a net profit 
of FFr 300*000 last year. It expects 
to move up to profits of FFr 2m tor 
1985 and achieve equally rapid 
growth thereafter. 

LP« newly acquired manage- 
ment team expect 2985 sales of FFr 
35m to more Bum tenfold by 
1990. 


Special gains 
increase 
Litton result 

By Tony Dodsworth In New Yoric 

LUTON Indus tries, the Cafifornia- 
fra serf conglomerate, suffered a 4J5 
per cent dadinem net profits in the 
fiscal year to July, although income 
rose by almost 8 per cent after ac- 
counting for e xtraordin ary gains in 
the 1984 year. 

Earnings am oonto d to or. 
S757 a share, in 1965, ccnq>ared 
with 5313m, or 57.32 a share in the 
previous year, while sales fell to 
S4fi9bn from SiBbn. But in 1964, 
the company took extraordinary 
pr ofits of S30m from djacnntrmwd 
operations, and witho ut tin s figure 
anrnings came to only 5277m. 

In the fourth quarter, net profits 
amounted to S7Bm, or Sl06 a share, 
against S74m, or SL72 a share, 
while sales rose to S1.1 2 b n from 
SL15bn. 

Mr Fred (TGreen, company chair- 
man, said that the group's major 
business segments all recorded 
higher sales and operating profits 
in die 1985 fiscal year. Litton was 
still focusing its strategic plan on 
toe growth of its electronic technol- 
ogy businesses, and bad invested 
S500m since 1983 in new operations 
addle selling operations with com- 
bined annual sales of Slbn. 
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□ AMEV reports a net profit ofDfl 137 J3m for the first 
six months of!985, an increase of over 20 1**%™ 

□ Due partly to die consolidation of its newly acquired 

fissasa 

□ Total income at DA 3,807m showed anlncrcase of 

Insurance. 

□ At30W 1985 shareholders' taU 
Dfl 2,037m as ag ‘ 

The company is u — — — 
of a one for ten rights issue. 


profits 

□ Barring unforeseen drcumstances and currency 
fluc tuations, results for the second half year are 


expected to show a good improvement compared 
with 1984, continuing the trend of the first half ye 



year. 


AMEV Worldwide 

AMEV is an international insurance and fmandal services 
group based in toe Netherlands and operating in 11 different 
countries. Its shares are quoted m the Amsterdam Suck 

Exchange- Total assets exceed Dfl 23 bn. Its operations in the 
UK are conducted by Gresham Life Assurance Society 
{conventional fife assurance and pensions business), Gresham 
Umt Assurance (unit-finked assurance) and Gresham Unit 
Trust Managers (unit trusts). 

Coptaofdie 1985 HalfJter Report tan be obaaedfitw: 

AMEV Limned, 

2-6 Prim oTWaks Road, 

Bo araemomh BH49HD 
•Heptane; 0202 760297 



1985 INTERIM RESULTS 


Swire Pacific limited 

Consolidated results for the six months ended 30th June 1985 
and 1985 interim dividends 

Raratts Swire Pacific Limited’s aitributabte profit for toe first naif of 1985 was 
HKS615.9 million, which represented an increase of 29®'* over that of the equivalent 
period In 1984. The unaudited KnmofirlnTPd results for toe six months ended 30th 
June 1985 were: 


Six tnontos ended Year ended 
30th Juna 3ist December 
1985 1984 1984 

HKSm HKSm HKSm 


Turnover 

ftS95jB 

5,7033 

11,996-8 

Oparabng profit 

BSOA 

8193 

1,720.4 

Net Interest Income/fehages) 

7A 

l£4) 

(13.9 

IwT oponurn pram 

Share of proms lew losses of 

8577 

812.9 

1,7083 

associated comperiee 

312 

22.5 

58.9 

Pro« before taxation 

888^ 

8354 

1,765.4 

Taxation 

1644 

1535 

300.9 

Profit after taxation 

7245 

6613 

1,4643 

Minority bitamts 

106.6 

204.1 

415.7 

Profit aftrfiMitabftt to stureholdais 

615J 

477.6 

1.D4&B 

Ewnimp per share: 

148J2c 

131 .Se 

2713C 


29.90 

263* 

543C 

Interim dMrientfs The directors of Swire Pacific Limited have today declared Interim 

dividends for 198S of 440e per ‘A’ share and 8£c per 'B' share. 



1985 


1964 


Intarim 

InJonm 

Final Total 

Dhridsnds par share: 




‘A* shams 

440c 

390c 

87.0c 1260c 

•V shams 

aa* 

7J3e 

17.4e 253c 
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The Martin UrwdanUs are payaMe on 1st November 7965 to shareholders on tno npisier at 
the dose of business on 27tn Sew ember 1085: too share registers will bo dosed from 
16m September 1965 to27tn September 1965, both dates inclusive. 

In accordance with Article l3S(al of the Company’s Articles ol Association, I ho directors 
have resolved that the interim di.-itiends wiD bo satisfied partly In the form ol on issue or 
additional shares by way of scrip dividends and partly by minimum cash dwidonas of t.0c 
per ‘A’ share and 02s per B’ snare, the minimum cash dividends being paid in order to 
ensure that the shares of the Company continue to be Authorised investments tor toe 
wot the Trustee Ordinance of Hong Kong: tun that slunchokttrs will be given tno 
i at m c« l» m g their tmenm dividends in cosh tn place ol pan or all ol such scrip 
__nda: Fun detarfs of Ihe scrip d/v/dend procedures mB be given m a cttruLu which wd) 
accompany the complete Interim Report to be sent to shareholders on 9th September 1985. 

P to ep a cli The results of the Swire Pacific Group for the second half of 1965 are axpoctad 
to be maintained at sttataetoiy levels and m particular the operating profits of Cathay 
Pacific Airways should be higher than those of the first hattyoar. The property and Industries 
divisions should continue to perform strongly during the remainder of the year; levels ol 
activity in trading and offshore services are expected to remam relatively depressed. 

With a broad spread of activities, prospects lor the Group aa a whole for tho full ycor at o 
good and I expect that the final dividends to be recommended will be at least double the 
mtertmOMdanda. 


Hong Kong. 30th August, 1S6S 


H-NLP. Mltos 
Chairman 




Swire Facific Limited 



The Swire Group 


Swire Hoase, Hong Kong. 


Weekly net asset value 

^ Tokyo Pacific Hokfings (Seaboard) N.V. 

aa Sri Seat. 1985 U.S. $87.91 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HoWring ft Pleraon NY, 

Horangracht 214,1016 BS Ams t er da m. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE AUGUST 30 1965 


US ‘Dollar 
Canadian Dollar 
Euroguiider 
Euro Currency Unit 
Sterling 
DeuQchemark 

Bank J. Vontobef ft Co Ltd, Zurich - Telex: 812744 jVZ CH 


Redemption 

Yield 

Change 

12 Months 

12 Montha 

on week 

-G677 

High 

Low 

10.672 

12.966 

10.629 

11343 

--13IB 

13375 

11.526 

6.316 

-1.000 

7.879 

6398 

9.189 

-0.492 

11306 

9.189 

11.002 

-0.099 

11355 

10.809 

6.B76 

-0363 

8.052 

6.876 


Ttefa aa o Ba c — BtaRpaaia raaBtetferofiaonrefoBfr- . ■ 

Land Rover-Leyland Limited 

£150,000,000 

Seven Year 

Revolving Acceptance Facility by Tender 

uuanatsedby 

BL Public Limited Company 

arranged br 

S.G. Warburg & Co. Ltd. 

Load Managed by 

S.G. Waiburg & Co. lid. Citicorp Investment Bank Limited 


MaoagiagBanks 


Bankers Trust Camparry 
The Bank of Nova Scotia Group 
The Chase Manhattan Bank, N A 
Standard Chartered Bank 
Westpac Banking Corporation 
Banque Paribas (London) 
Grindlays Bank pic 
Commerzbank AktiengeseHschaft 


Citibank, NA. 
Barclays Bank PLC 
Chemical Bank 
S. G. Warburg & Co. Ltd 
The Bank of New York 
Creditanstalt-Bankverem 
Allied Irish Investment Bank PLC 
Orion Royal Bank Limited 


Tender Panel Members 

Bankers Trust Company 
Banque Paribas (London) 

The Chase Manhattan Baltic. NJL 
Commer zb ank AktiengeB eHschaft 
The Dai-IchiKflitgyo Bank, Limired 
Beinwort, Benson Limited 
THn ]uRtCTil Trm t ftanlrfnq Ccg npa iiy, Linuted N M Roths chi l d & Sons Limited 

The Sanwa Bank. Ltd. Standard Chartered Bank 

Westpac Banking Corporation 

Tender Panel Agent 

S. G. Warburg & Co. Ltd. 


Allied Irish Investment Bank PLC 
The Bank of Nova Scotia Group 
Barclays Merchant Bank limited 
Citibank, NJl . 

Credit Comrnerdal de France 

LawJaaBnocb 

Grindby Brandts l i m i te d 


Banque Beige Limit ed/Generale Bank . 

Barclays Bank PLC 
Chemical Bank 

Creditanstall-Bankverein 

Deutsche Bank AktiengeseUschafr 
The Kyowa Bank, Ltd. 
The Saitama Bank, Ltd. 
S. G. Waxlmrg & Co. Ltd. 


August, 1985 
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UK COMPANY NEWS 


Static first six months for BICC 


BICC, the cable and wire maker, 
checked into the City yesterday 
with interim profits virtually 
static compared with those of 
the previous year. 

Turnover for the first six 
months of 19KS edged ahead by 
only £7m to £994m and at the 
pre-tax level profits emerged at 
f 42.6m, compared with the 
f 42.5m. 

The directors say that with the 
current volatility of currency 
and exchange rates predicting 
fixture results is particularly dif- 
ficult. 

However, they believe that 
steps being' taken to improve 
operating performance are be- 
coming increasingly effective — 
the group's other interests take 
in mechanical and electrical 
engineering and contracting. 

The results of the first six 
months were adversely affected 
by currency movements — over- 
seas currencies were translated 
into sterling at rates of exchange 
ruling at the end of the period. 

As a result of a change in the 
value of sterling relative to 
other currencies, turnover and 
profits before tax for the half 
year decreased by £72m and 
£6 8m respectively In comparison 
with using the rates prevailing 


Facer nearly 
doubles profits 
to $0.33m 

Pacer Systems, a UiL -based 
defence electronics company and 
one of theh latest recruits to the 
USM, has achieved higher 
interim taxable profits of 
$327,000, compared with $119,000 
(£87,000). 

Turnover rose by 28 per cent 
from $5. 75m to $7.34m for the 
first six months of 1985 and 
earnings per share more than 
doubled from 2.1 cents to 5.4 
cents. There is no interim divi- 
dend. 

At last night’s close the shares 
were 4p higher at 161p, but this 
Is short of Jane’s 170p placing 
price which had been scaled 
down due to the slump in the 
electronics sector. 

" The order book has in- 
creased substantially, reflecting 
several successful competitive 
tenders in late 1984 and early 
1985,” state the directors, who 
are confident of achieving turn- 
over and profit goals. 

The momentum built earlier 
this year kept on track with a 
favourable initial assessment of 
ballast potential by the ZL5. 
navy. 

In f ulfilling its 850m order 
book for systems services, Pacer 
continues to obtain high ratings 
from the U.S. navy and U.S. 
marine corps fpr suport of anti- 
submarine, mine countermea- 
sures. 



BICC 

. Share price - 
A relative tnFT-A- 
r\ Electricals Max! 



Sir William Barlow, chairman 
of BICC 

at endJUoe 1984. 

Pre-tax profits were arrived at 
after Interest charges of £9.4m 
(£6. 6m) and major reorganisa- 
tion costs. Including redundancy, 
amounting to £2. 5m (£4m) and 
adding in overseas copper profits 
of £3. 6m (£0.9m debit). 
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Tax took £2m less at £173m to 
leave net profits £2.1m ahead at 
£25.1m. The Interim dividend is 
being held at Sfip net from earn- 
ings per 50p share of Sfip (9-3p)- 
A divisional breakdown of 
profits shows: Balfour Beatty 
£9fim (£Sm), BICC Cables £17-8m 


(£14. 4m). BICC International 
£26 -2m (£2L2mJ and BICC Tech-’ 
oologies £2m (£7 An). Corporate 

debt accounted for £3 An 

(£3. 4m). 

The directors say Balfour 
Beatty has won a number of 
major contracts, providing an 
excellent forward order book. 
However, changing market condi- , 
tions have caused some increase 1 
in the working capital require- 
ment. 

BICC Cables performed much 
better than last year, which they 
say Is an indication of the 
effectiveness of the modernisa- 
tion programmes. 

Farther progress was made 
with optical fibre and optical 
cables. An important optical 
cable contract has been woo la j 
the U.S. against international 1 
competition. 

At last Hay’s annual meeting. 
Sir William Barlow, the chair- 
man, told shareholders that the 
directors were pursuing a pro- 
gramme to deal with units which 
had been losing money or pairing 
inadequate profits. He added that 
overheads In all parts of the 
group were being scrutinised and 
action was being taken to cut 
ont costs. 

See Lex 


Amusement machines boost CA 


PROFITS BEFORE tax of the 
Cope Allman international group 
finish ed 56 per cent ahead in 
the year ended June 28 1985, 
amounting to £1433m against 
£8. 17m, and shareholders are 
being given a 64.7 per cent rise 
in their dividend. 

The amusement machine divi- 
sion contributed a larger increase 
in profitability than any other 
part of the group. The main 
Interest Is in packaging. 

Record results reflect the 
strength of the underlying busi- 
nesses, the directors state. The 
broadly based improvements 
together with the developments 
still taking place, give them 
cause for confidence. 

The final dividend is raised 
from £23p to 4£p net for a total 
of 7p, against 4J25p. Earnings 
for the year were ahead from 
13 Alp to 2L6p. 

A break-down of turnover 
£176.63m (£162.37m), and operat- 
I ing profits £17A3m (£l2.46m) by 
activity shows packaging 
£1143 1m (£100 .91m) and £88Sm 
(£7. 17m), engineering £28.48m 
(£25.55m) and £49Sm (£5-2m), 
amusement machines £33.69zn 
(£28m) and £4.5m (£L85m), di- 
vested businesses £2.1Sm 
(£7 ,87m) and losses £306.000 
(£479,000). Head office costs 
were £816,000 (£1.29m). 

Geographically the split was 
UK £94. 12m (£88.43m) and 

£10. 95m f£7.11m), France 

£25 38m (£2 .09m) and £23 lm 
(£231m), Rest of Europe 


£2 1.54m (£20.46m) and £411,000 
(£480,000), North America 
42731m (f22 8m) and £3.76m 
(£2. 67m). 

In packaging there were not- 
able gains in the North Ameri- 
can companies where operating 
profits of £33m showed a 40 
per cent lift on the previous 
year. Productivity improved in 
all the group's packaging com- 
panies and turnover per 
employee rose by 10 per cent to 
£41.000. 

Behind the more than doubled 
result from amusement machines 
was a £lm turnround from losses 
to “ quite respectable " profits in 
the division's manufacturing 
operations. 

Over the past two years the 
w o r kf orce has been halved to 
around 300, productivity has 
been stepped up, and more 
recently the move to the fully 
automated Bell-Fruit factory at 
Nottingham completed. 

The acquisition of the Allied 
Breweries amusement machine 
subsidiary and the music hire 
compay made little impact on 
results. But the directors are 
looking for a co n tribution of at 
least £lm over the current year. 

Tax takes £5.73m (£3.95m) 

and minorities £28.000 (£37,000) 
to leave the net attributable pro- 
fit at £8.57m (£5.1Sm). There 
are extraordinary Charges of 
£742^)00 (£L78m) 

• comment 

These results from Cope Allman 


International should dispel the 
stock market’s last memories of 
the group in its former over- 
weight shape. The 143 per cent 
recovery In profits from amuse- 
ment machines marks the 
success of the last major stage 
of the recovery chief executive 
Hr Michael Docherty started 
three years ago. From now on 
the company will have to rely 
on further expansion to generate 
most of its profit growth. The 
signs that it can achieve 
increases in pretax profits of 
the order of 25 per cent or so 
are good. The best prospect s are 
in the North American packaging 
companies which have forged 
ahead over the past two years 
by winning extra sales through 
launching new products, keeping 
In close touch with the 
cosmetics manufacturers. In 
Europe, there is much to be 
gained by raising ™»vgirts which 
are several points lower than 
those in North America. Growth 
opportunities In amusement 
machines and engineering are 
more limited, but the importance 
of these businesses should 
decline if the group's acquisition 
ptant are fulfilled. Assuming 
Cope Allman makes £17fim pre- 
tax this year then, on 40 per 
cent tax charge, the shares, up 
lp to 205p, trade on a multiple 
of about 8, An exciting acquisi- 
tion could prompt a renting. 


P&O tops 
£58m with 
the help 
of OCL 

PRE-TAX PROFITS at Fenin- 
solar & Oriental Steam Navi- 
gation Company rose by 83 
per cent to £S8£m — well 
above Oty expectations — in 
the first half of 1985. 

The comparable figure of 
£32m has been restated 
according to merger relief 
provisions in order to reflect 
the Unk-op -with Sterling 
Guarantee Trust which took 
place at the end of last 
February. Sir Jeffrey Storting, 
chairman, of the enlarged 

group, says "the combination 
of management skills arising 
from the merger is already 
ben efiti ng our property and 
construction businesses as 
well as our warehousing 
road transport interests.” 

All the group's operating 
d i visions, with the exception 
of Australia, showed Improve- 
ments, bat most of the In- 
crease came from container 
and balk shipping; which rose 
by nearly £13m to £20m at 
the operating level. 

This division Includes the 
share of profits from Overseas 
Containers, in which P&O 
h as a 47 p er cent stake. OCX’s 
contribution was up from 
£9J9m to £I7Jhn. 

The chairman says that OCL 
performed weO in the period, 
but adds that the effect of 
new tonnage and tire result- 
ant pressure on rates is begin- 
ning to be felt 

Passenger shipping made 
£6Stm Tins includes profits on 
the Royal Princess liner, 
which has proved a success 
in the North American cruise 



BICC 

half-year results 


Sir William Barlow, Chairman, says: 

"Pre-tax profits in. the first half-year were £42.6m. 
Trading performance improved in most of the Group's 
operations. However, as indicated at the Annual 
General Meeting, this improvement was offset by 
substantial adverse currency movements, parti- 
cularly in Australia, and losses at Boschertinthe US. In 
the UK improvements have been achieved against a 
background of flat markets and high interest rates. 

Steps continue to be taken to improve the 
proportion of pre-tax profits attributable to share- 
holders. These are beginning to show through with a 
modest increase in earnings per share. 

Balfour Beatty increased profits over the first half 
of last year. It has won a number of major contracts, 
providing an excellent forward order book. Changing 
market conditions have caused some increase in the 
working capital requirement 

BICC Cables performed much better than last* 
year. This is an indication of the effectiveness of the 
modernisation programmes. Further progress was 
made with Optical Fibre and Optical Cables. An 
important optical cable contract has been won in the 
US against international competition. 

BICC International achieved a substantial improve- 


ment in profits. The Australian company made good 
progress in its trading profits. These were lowered on 
translationintosteriingbythededineintheAustralian 
dollar, offset to some extent by the consequential 
copper price rise in Australia. It won a major contract 
for optical cable for the Sydney/Meiboume telecom 
link. It is pleasing to report that our Canadian company 
is back in profit as a result of the management actions 
taken last year. 

. Good performance in a number of BICC Tech- 
nologies' companies was overshadowed by the 
problems of Boschert- This American subsidiary, 
which makes power supplies for the computer and 
electronics industry, is suffering from an unprece- 
dented collapse in those markets. Drastic steps have 
been taken to reduce its cost structure. Nevertheless 
significant losses were incurred before the costs of 
the business could be matched to the current level 
of demand. 

With the current volatility of currency and interest 
rates, prediction of future financial results is parti- 
cularly difficult We believe, however, that the steps 
being taken to improve operating performance are 
becoming increasingly effective^ 


1985 Half-year Results (unaudited) 

1985 

1984 

1984 


Hist half 

first half 

Year 


£m 

£m 

£m 

Turnover 

994 

987 

2089 

Profit before interest 

52.0 

49.1 

1053 

Net interest payable 

' ' 9.4 

6.6 

15.5 

Profit before taxation 

42.6 

42.5’ 

90.3 

Taxation 

17.5 

19.5 

40.7 

Profit after taxation 

25.1 

23.0 

49.6 

Minority interests and preference dividends 

6.3 

5 2. 

13.0 

Attributable profit before extraordinary items 

18.8 

17.8 

36.6 

Extraordinary items 

— 

0.5 

(11.9) 

Attributable profit 

ias 

' 183 

24.7 

Earnings per share before extraordinary items 

9.8p 

9.3p 

19.2p 


Interim 

. Interim 

Year 

Dividends pershare 

3.5p 

* 3.5p 

10.54p 
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■ market. Revenues here were 
in line with expectations, 
though Sir Jeffrey say* -that 
the j r cliun on ^ cruising in- 
vestments* a whole continues 
to be unacceptable in a diffi- 
cult market. 

Gross external revenue 
came to £77&8m against 
£751.720. 

A br eakd own of the operat- 
ing profit from other divisions 
shows: service industries 
£17J_ra (£14vtm); housebuild- 
ing, construction and develop- 
ment £9£m (£7£m); P Sc O 
Australia £4 .3m (£5.5m); 

banking £3.9m (£3 -6m); in- 
vestment property Income 
£12fim (film). The aggre- 
gate operating result includes 
a total of £2€-2m (£11 .6m) 
share of profits less losses of 
associated companies. 

Interest charges were re- 
duced from £17.2m to £15 An, 
and tax accounted for £17Am 
against £13 An- This com- 
prises UK tax £7 .9m (£5 .8m); 
overseas tax £l-5m (£2 Am); 
and tax on associates £8m 
(£5m). After minorities net 
profits came out at £40 Am 
(£17-6m). 

An extraordinary credit of 
asm (£50Jm debit) Includes 
realised profits on the sale of 
properties which are stated 
after transfer of £5.6m from 
the revaluation reserve. 

The Interim dividend Is 
raised from 5p to 6p net per 
share. Sir Jeffrey says that 
the 20 per cent increase re- 
flects, in part, the policy of 
reducing the disparity be- 
tween Interim and final divi- 
dends, and should not be 
taken as an indication of the 
rate of increase for the year 
as a whole. Last year a total 
of 14p was paid. 

The interim dividend will 
account for £14. 7 m (£7.1m). 
and is covered by ear nin gs 
per share of 15Jp (6_9p). 

Sir Jeffrey comments: “ We 
have made good progress in 
the first half of the year, and 
on indications to date I be- 
lieve we can look forward to 
a satisfactory second half." 

See Lex 


Bunzl lifts profits 57% 
and on target for £40m 


FIRST HALF trading at Buuzl 
has produced a pre-tax profit 
Increase of 57 per cent, and Mr 
Ernest Beaumont; the chairman, 
says that with virtually all of its 
businesses continuing to perform 
well, the paper group is on target 
to achieve its forecast of. over 
£40m for 1985. 

In hte six months to end-June 
the group improved turnover tag 
11 per cent from £366 .29m to 
£405 155 m, and lifted pre-tax 
profits by £6£4m to £19.02m. 

The directors are raising die 
interim dividend by Ip to 4J2Sp 
on the enlarged capital. In June, 
at the time of the unsuccessful 
bid for Brammer. the group also 
forecast a dividend increase 
from 7.5p to lOp per share for 
the year. Net earnings for the 
half year are shown as lS£p. 
against lO.lp, adjusted for the 
rights Issue in January. 

The chairman says that 
following this strengthening of 
the capital base the expansion 
of the group has continued both 
through acquisitions and internal 
developments. 

During the first half the group 
acquired Morane Plastic Com- 
pany, which complements the 
activities of Coated Specialities 
in the graphic art supplies field, 
and also the business of Regan 
Paper & Plastics of the UJi, re- 
named Buwy.i U.SJL Tampa. 

Since the end of June the 
group has acquired Queensland 
Packaging Materials, a leading 
distributor of packaging 
materials in Brisbane, and Mon- 
mouth Paper Company of New 
Jersey. 

The aggregate cost of these 
acquisitions was £14-2m, and the 
value of the net assets’ acquired 
amounts to £9.3m. As a result 
212 new employees have joined 
the group. 

In July Buuzl disposed of its 
40 per cent stake in Ectona 
Fibres to the majority share- 
holder, Eastman Kodak. Ectona 
will continue to supply raw 
materials to the Filtrona division. 

The Filtrona division overall 
had a good half year due to its 
strong manufacturing presence 
in many overseas countries as 
well as the UK Filter export 
achievements, however, were 
variable in the face of intensive 
competition, the chairman says. 

On a total turnover of £43. 12m 
(£46 28m), trading profits in this 
division reached £A59m 
(£3. 45m). 

Merchanting increased trading 
profits from £226m to S3.22m, 
on turnover ahead from 
£15L74m to £1 5628m This 
improvement was despite very 
low price levels for most grades 



Mr Ernest Beaumont, chair- 
man of Bunzl 

of paper and pulp, and Intense 
international competition. 

Although no appreciable price 
improvements in paper and pulp 
are anticipated internationally 
during the second half, the 
recent destocking has come to 
an end, he adds. 

The industrial division mode 
a good start to the year with 
profits Of- £1.4lm substantially 
ahead of the corresponding fin. 
Turnover was £33 .86m ( £31. 75m). 

Wycombe Marsh Paper Mills 
experienced some difficulty in 
the early part of the year, but 
with margins Improving the 
company is expecting a bright 
second half. 

Coated Specialities has con- 
tinued to perform very well and 
the group intends to expand 
activities in its markets. Rolex 
and Seaton Chemicals arc both 
ahead of planned performance 
and have contributed signifi- 
cantly to tiie buoyant first half 
in this division. 

Distribution contributed 
£10.74m (£729m) to profits, on 
a turnover of - £lS3.94m 
(04622m). 

In the UK fine paper distri- 
butors Donald Murray (Paper), 
Rothsra & Brereton and Mason’s 
Paper had an excellent first 
half , the chairman states, while 
in Australia the acquisition of 
Queensland Packaging Materials 
completes the first phase of 
Burial’s development there. 

The U.S. economy was less 
buoyant in the first six months 
than in the corresponding period, 
and significant price reductions 
were sustained in certain product 
lines. Nevertheless, the group's 


UB, companies performed well, 
-with Mies and profits ahead. 

With its recent acquisitions 
there, and planned expansion. 
Bund's UJS. paper distribution 
division will become truly 
national in its scope, the chair- 
man says. . 

The group s share of associates 
profit fell during the half-year 
from £1.4Sm to £633.000. While 
Filtratl bad a good hair, the 
lower share of associates' profits 
was a result or losses in Ectona 
Fibres, and the disposal In June 
1984 of the group’s interest in 
American Filtrona. 

NO 16—71/8 

Total group trading profit was 
£19. 17m <£l3.4lm), and the pre- 
tax result was struck after lower 
interest charges of £782,000 
£2_Sm) as a result of the rights 
Issue. 

Tax took £S.35m against 
£5.29ra. and min on ties accounted 
for £836.000 (£757.000). to leave 
attributable profit of £8- 83m 
(£6.03m). 

Extraordinary charges cams to 
£2 .88 m (£586,000). of whlch 
£2.8m were costs associated with 
the bid for Brammer. 

At June 30 shareholders funds 
amounted to £120-17m (£7 5.7m), 

• comment 

It Bunzl maintains this cracking 
pace. U should not be long before 
it gets over the disappointment 
of losing Brammer. Pulled along 
by the advance of the expanding 
distribution activities, particu- 
larly in the US- the group 
should have little trouble In com- 
fortably exceeding its forecast of 
£40m pre-tax this year. The most 
remarkable feature of these 
results, however, is the way that 
the group's traditional businesses 
have managed to keep pace with 
the newer distribution com- 
panies. The Filtrona division, for 
example, the heart of the pits 
1980 Bunzl, has recovered 
strongly after extensive 
rationalisation to produce a 33 
per cent increase in trading 
profits. If is then no surprise 
that Ur James White has the 
time and the mosey to spend 
planning the group's next acquisi- 
tions. His attention Is now 
focused on adding a West Coast 
arm to the U.S. distribution busi- 
ness. But his heart is still set 
on a major UK acquisition of 
Brammer’s size to add a fifth 
division to his company. The 
shares, down 3p to 482p, arc well 
up with events at the group trad- 
ing on a multiple of 16 assuming 
fall-year profits of £43m and a 
43 per cent tax charge. They are 
likely to maintain their premium 
rating. 


Cement-Roadstone moves ahead 


PROGRESS has been achieved 

by : Cement Basdrianr’i- the. 

Dublin-based manufacturer of 
construction materials, in the 
first half of 1985, with turnover 
ahead 10.6 per cent and profit 
before tax rising 30 per cent. 

Despite the difficult trading 
start in many of the group’s 
operation’s and an unrelieved 
depressed outlook in the home 
markets, the directors are confi- 
dent that the year's results will 
show a satisfactory improvement 
on 1984, when turnover reached 
I£476^6m and profits showed a 
good recovery to I£L9^2m. 

Turnover in the period came 
to £9.S5m <£7J9m) equal to 
£796m sterling, after finance 
charges of £49&m (£5.3Sm) and 
including associates £568,000 
(£437,000). The interim dividend 
is lifted from lp to L5p net. 

The profits improvement was 
made despite a further reduction' 
in tiie contribution from home 
activities, where the conti nui n g 
recession and the' unusually bad 
weather in the early months 
resulted in more volume 
declines in most operations. 

The directors report cement 
volumes down 7 per cent, while 
volumes of other products on 
average showed somewhat 
greater decreases. Exports of 
cement increased from 37.000 
tons in the first half of 1984 to 
94.000 tons. 

While prices In the stone and 
cod crete markets improved some- 
what, these were not sufficient 
to offset the effect of cost 
Increases and the volume 

As in 1984, Premier Periclase 
recorded good sales for its high 
grade magnesia. Stronger prices 
and energy efficiencies resulted 
in an improved performance. 

The T. B. F. Thomason group 
suffered from a decline in 
activity in Northern Ireland. 
However, an Improved contri- 
bution from Farrans (Construc- 
tion) In England and Scotland 
resulted In an increase in profits 
overall. 

Hie new readymix, asphalt and 
tile plants at Gravesend have 
been commissioned. 

Other European operations 
outside of Ireland suffered from 


one of the .worst winters this 
century. 

• While profits at Forticrete and 
Henderson declined conse- 
quently, Van Neerbos in the 
Netherlands managed to main- 
tain its profits due mainly to 
its DZY operations. 

• comment 

The 4Jp fall to 76} p for Cement- 
Roadstone is a perverse reaction 
to a 30 per cent rise in profits, 
even if much of the gain came 
from a maiden contribution 
from Callanan. But evidently 
some Dublin forecasters had 
allowed, their enthusiiasm to run 
away with expectations of l£iim 
for the half-way stage — hence 
the price reaction. However, the 
figures lokk respectable in every 
sense and in London yesterday 


the lower price was accepted as 
a chance to pick-up stock. At 
- home Cement-Roadstone is quite 
obviously faced with a very 
tough market hut overseas, 
which now accounts for 70 per 
cent of trading profits, the group 
is going great guns. With three 
months from Callanan the U.S. 
now accounts for almost half of 
group profits against a third In 
the comparable period and that 
split could shift even further by 
the year end. Profits could now 
emerge around I£26m to X£27m 
with a caveat against foreign 
exchange rates and energy costs 
in Irelnd. That suggests cps of 
about 9}p for a prospective mul- 
tiple of 10. which does not reflect 
Cement-Roadstone, the inter- 
national group " but rather 
“ Cement-Roadstone, shackled to 
the Irish construction sector." 


Granville & Co. Limited 

Monitor oi Tto National Association of Security Deatarv 
and Investment Managers 

8 Lovac Une London EC3R 8BP . Telephone 01-ttl 1112 

Over-the-Counter Market 


AB Engineering deeper 
in the red but confident 


High tow 
146 123 
161 13S 
77 43 

42 26 

159 108 
64 42 

201 158 
in? 104 
130 10 

SO 83 
73 48 

48 1 182 
390 170 
32 23 

77 33 
GO 20 
218 177 
124 101 
265 213 

94 83 

95 71 

225 100 
■too 91 
650 300 
120 31 

60 28 
92 61 

444 325 
34 17 

113 81 

247 197 

Prices i 


Company Price Change 

Ass. Brit, Ind. Ord. 132 

Ass. Brit ind, CULS... 138 

Ai rap rung Group ...... 54 +i 

Armitaga and Rhodes... 39xd 

Bardon HtU 156 _ 

Bray Tachnologlea 64 

CCi. Ordinary 158 

CCL 13 pc Conv. Pf.... 104 

Carborundum Ord. ... 133 _ 

Carborundum 7 .5 pc pf. 9o 

Daborah Services 47 _ 

Frank Horaatt 085 _ 

Frank Horaell Pr.Ord.67 390 

Freda rick Parker ...... 23 —1 

Goorga Blair 77 __ 

Ind. Precision Castings 23 _ 


lala Group 18Qxd +2 

Jackson Group 104 

Jama* Burro ugh 232 —2 

Jamas Burro ugh BpcPf. 91 - 

John Howard and Co. 85 

Ungua ph on a Ord. 186 _ 

Unguaphone 1D.5pc Pt. 81 _ 

Mini house Holding NV 570 

Robert Jenkins 83 

Scruttona "A" 31 __ 

Torday and Carlisle ... 75 _ 

Trevian Holdings its _ 

Unllock Holdings 34 _ - 

WelMr Alexander UOxd — 

W. S. Y sales ...... 157 _ 

and details of servjcaa now available on 


- *7E 

Grass Yield Fully 
div.fp) % Actual umd 

lag ?:§ 7 i w 

6.4 11.5 9.0 11,7 

4.3 11.0 4.9 5 8 

*■0 2-6 1B.7 205 

3 9 6.1 7.8 9 0 

It:? ,11 l? ” 

iS ? ,11 M “ 

6.5 73.6 4.5 7.2 

1.4 0.3 11 x 15,4 

11-8 3.1 9 2 12.4 

2-7 11.7 6^3 ll 

15.0 8.3 13.8 20.7 

65 5.3 7.0 7.0 

15.0 6.5 7.3 7J 

12 9 14.2 — .z 

5.0 5.9 8.7 10.8 

15* 18l 8 i 11 

6* 12 24.9 23.7 

“ — 70.8 23.7 

f? S? M *5 

1.3 18 5 18.2 

21 6.2 9.2 9.0 

iSS II «■* 7-8 

17.4 8* 54 $.7 

PSflo 48146 


The half-year report will be posted to share and loan stockholders on 
S September 1985. Further copies are avallaMsfrom the Secretary. 
BICC pic, 21 Bloomsbury Street London WClB 3QN. 

The results tor 1984 have been extracted from thefull accounts 
of BICC Group. Those accounts, on which the auditors gave an 
unqualified report have been filed whh the Registrar of Companies. 


Engineering tomorrow's world in 
Cables, Components and Construction 
for communications and power 


BICC 


INCREASED LOSSES of £L7Sm 
compared with £258,000 have 
been incurred at the pre-tax level 
by Associated British Engineer- 
ing in the year to end-March 

Turnover for this Reading- 
based group fell from £33J.7m 
to £30. 16m. and an operating loss 
of £872,000 was suffered against 
a profit last time of £411,000. 

There is again no dividend. 
The last payment was a 0-358p 
interim in respect of the half 
year to end-Sept ember 1983. This 
time the loss per 12flp share is 
shown Increased from 1.7-ip to 
7Jp— there were extraordinary 
items of £2£4m (£756,000). 

The directors, however, have 
confirmed the forecast, made in 
the rights issue document of 
May 10 that, in the absence of 
unforeseen circumstances, profit 


before tax for the half year end- 
ing September 1985 will not be 
less than £250.000. 

Mr Ross Belch, the chairman, 
says that the recovery expected 
at hte time of the rights is being 
sustained. 

The share In the loss from 
associates increased from £25,000 
to £54.000, and Interest payable 
rose to £826.000 (£644,000). 

Tax took less at £12900 
(£47,000). 

Owners Abroad 

Owners Aboard, a travel com- 
pany. has bought Club El Catalan, 
a holiday complex, in Estartit, on 
the Costa Brava. Spain, for 
£950,000. It sayB the area is 
increasingly popular with British 
tourists and the acquisition is 
in line, with its plans for expan- 
sion into package holidays. 


ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 

-£B3383r~- 


Ow resK% jvalbbfc Scandal fbc&fes 
cm aawtwhh your cash Sow byoffirbw 
aneanedadnins at lownm of imeoa 
Onra a fiuandal bnit has been 
established we can offer Stock Ranckw 
which allow* you to purchase goods or rw 
maenak mmediatdy or hold findied 
f»°d* « «h* or u dwdiabftiwonduB 

aod so make substantial ravings. 


eanoffirStDdcteekg 

ARROWS ^UMITED 

trade FINAN CIERS 
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Wheway to 
acquire 

Edge in 
£1.6m deal 

By Omfes Satdwter 

Wheway Watson Holdings. - 
West Midlands fi h*»n l1l| ilrftr. east 
seer and forger, is pay ing 
for Arthur Edge, the drop forg- 
ings subsidiary of McLeod 
Samel, a bolding company with 
plantation, manufacturing and 
property interests. 

It win finance the purchase 
by the issue of lL3m <^p>g 
equivalent to 2&J> per cent of its 
enlarged equity, most Of which 

will he disposed of by a vendor 

placing. McLeod will retain 

1.78m shares or 445 per cent of 
Wbeway's enlarged equity. 

The deal win allow Wheway 

to expend its -drop Gorging and 

move into scaffold fittings, which 
account for half of Edge’s turn- 
over.. Edge's financial resources, 
including substantial cash 
balances, will improve liquidity 
at Wheway and reduce gearing 
to 50 per cent 

Wbeway** depen de nce on the 
National . Coal Board will be 
reduced to 10 per cent com- 
pered with more -than 50 per 
cent before the miners’ strike. 

The strike pushed the com- 
pany into a .pre-tax lose of 
£915,000 in tiie year aided Sep- 
tember 1984. It expects a loss, 
before extraordinary items of 
£560,000, to be about £470400 in 
the currant year. The extraordin- 
ary items are expected to com- 
prise £360,000 for rationalisation 
and up to £200400 to integrate 
Edge. 

Edge bag increased turnover 
to about £3m in. the 10 months 
ended July 1985 from £lm in 
the year ended March 1981. In 
the same period It moved from 
an operating loss of £338,000 to 
a profit Of £132,000. Adjusted 
net tangible assets at July 31 
1985 were £L87m. 

Mr Nigel Openehamr, managing 


director of McLeod, said: “ Edge 
was not a major part of our 
group. It represented ..quite a 
small investment and its sale 
will release funds to allow us 
to build up one or two cash- 
generative nic^e businesses hi 
the UK." 

Wheway*s shares rose 3p to 
19jp yesterday while McLeod 
fell 3p to.303p. •- 


United moves post-haste A ?i < f L y° ns 

* ! PniAT COMIC 

with its offer for Fleet 


BY CHARLES BATCHELOR 

EXACTLY a week after it an- 
nounced the terms of its 
takeover hid for Fleet Holdings, 
publishers of the Dally and 
Sunday Express, United News- 
papers, yesterday posted its 
formal offer document to share- 
holders. 

United, publisher of Punch 
and the Yorkshire Post, has 
moved swiftly to implement its 
offer since gaining Monopolies 
Commission clearance for a bid 
on August 2L Bidders are 
allowed 28 days between an- 
nouncing terms and pasting the 
offer. United had been wating 
ft” - MopoIoJies’ approval since 
first announcing its intention to 
bid in March. 

United said its offer of ll 
shares for every ID of Fleet with 
a cash alternative worth 3024p 
provided: 

• an Increase of more *hnn 70 
per cent in the capital value of 


Fleet's shares compared with the ruination to succeed where 
2Q0p price of Fleet in January, present board of Fleet 


the 

has 


before United announced it was 
buying a 15.76 per cent stake in 
Fleet. 

• an exit multiple of 245 times 
Fleet’s historic earnings, exclud- 
ing profits on the disposal of 
Fleet's Reuters shares; 

• a 67 per cent premium over 
Fleet’s most recently published 
asset value; 

• a 187 per cent increase in 
income, and 

• an opportunity to join a 
broadly based publishing group 
with the strength to tackle 
Fleet’s problems. 

Mr David Stevens, United 
ch a ir man, said: "In our view 
tbe considerable growth poten- 
tial of Fleet cannot be realised 
under the direction of the 
present board. Tbe management 
of United has demonstrated it 
has both the ability and detev- 


failed.” 

Fleet responded through its 
merchant bank, Klein wort Ben- 
son, saying: "United’s offer 
document demonstrates a total 
lade of understanding of the 
outs tandin g growth that Fleet 
has achieved since the demerger 
(from Trafalgar House in 1882). 

“R conveniently ignores the 
fact that Fleet's record of earn- 
ing per share growth is far 
superior to United's. Most of the 
statements in United's docu- 
ment reflect its naive and glib 
approach to Fleet’s business." 

Fleet's shares rose Ip yester- 
day to Stop while United firmed 
3p to 30Sp. This price values 
the share offer for each Fleet 
share at 339p. It values Fleet’s 
entire equity at £288m and tbe 
80 per cent stake which United 
does not already own at £226m. 


Midsummer in agreement 
to buy George Bateman 


BY CHARLES BATCHELOR 

Mdsammer Inna, tbe "real 
ale” pub chain, has readied 
agreement in principle to buy 
George Bateman ft Sob, a 
Lincolnshire brewery with 90 
pubs throughout the county. 

Midsummer's shares, which 
are traded on tbe Unlisted 
Securities M»rfc«r. were sus- 
pended yesterday, at the com- 
pany’s request, al 265p. 

Bateman Jias its Salem Bridge 
Brewery, at Wainfieet, near 
Skegness. Tbe company made 
a pre-tax profit of £81400 on 
turnover of £47m in tbe year 
ended January 1984 

Midsummer refused to pat a 
value on the proposed deal 
thnngh Bateman has assets of 
about £L5m. 

Mr George Bateman, tbe 
etmirman . has a 40 per cent 
stake in the company. Hr John 
Pytowinn amt hla family have 40 


per cent while Hr John Bate- 
man's sister, Helen, controls the 
remaining 20 per root through 
a trust. 

MJIvnmner has 22 of its own 
pub and discotheque outlets 
throughout tbe country but has 
no brewery of its own. It 
operates free houses, though 
Whitbread is a big supplier. 

Bateman invited offers for tbe 
business and apparently selected 
Midsummer because tbe comxmy 
pledged to keep open the 
brewery and the pubs, most of 
which are tenanted. 

Midsummer, known until July 
1963 as Camra (Real Ale) 
Investments, is 70 per cent 
owned by Switblsnd Leisure, 
which acquired control In July 
1984 Swlthlasd is owned by 
Mr Adam Page. Midsummer’s 
chairman, and Mr Paul Reece, 
another director. 


Enterprise lifts 
Saxon holding 
to 18.6% 

By Fn»k Kane 

Enterprise OH yesterday 
announced that It bad bought 
more Saxon OU shares in the 
market, to lift its holding la the 
company, for which it is bidding 
£I2Im, to 28.64 per cent The 
purchase of 350,000 shares was 
made at the offer price of 540p 
per share. 

Tbe announcement was made 
as it became increasingly 
apparent that Saxon shareholders 
who had previously accepted the 
terms of the Charterhouse Pet- 
roleum merger offer had with- 
drawn those acceptances in 
considerable numbers. 

J. Henry Schroder Wagg, 
which is advising Saxon, said 
there had been "heavy with- 
drawals,’* but declined to specify 
the amount By next Tuesday, 
tbe end of the current extension 
of the merger offer, the exact 
number of Saxon shareholders 
who have withdrawn will be 
known. 


Guinness in French deal 


BY MARTIN DICKSON 

• Gnfenftg, . the brewing and 
retailing group, has bought a 
majority stake, in Hediard, a 
leading French chain of gourmet 
food shops, for about £5m. 

Tbe purchase is a small, yet 
significant expansion- of the com- 
- patsy's retailing i nt e rest s outside 
tbe UK and follows Guinness'S 
.acquisition exriter this year of: 
Bfthter Bros; an 'importer of 


known shop Is in the Place de la 
Madeleine, Paris. 

Guinness is. buying about 
80 per cent of the company from 
tbe family of M. Philippe 
Brunon. who heads the manage- 
ment team. The deal has French 
-Government approval. . •: _ • — . 

Mr Ernest Saunders, chief 
executive of Guinness, described 

, . _ the purchase as an TlMportadt 

‘ ’speciaUty fW>arf r inttf tbB'U.S. '• • strategic mure ■'far -our- retail 


Hediard, which wits founded 
in 1954 and built up its re pn- 
tatlon in the last, rentury by 
Importing exotic Units, owns 13 
retail stores in France and ha* 
wide distrib u tion facilities 
across the country. Its best 


inerests" and said Hediard's 
export opportunities would be 
strengthened by the association 
with Richter. 

Guinness last month won its 
£38Qm takeover battle for Arthur 
Bell, the Scotch whisky distiller. 


DIVIDENDS ANNOUNCED 




Date 

Corro- 

Total 

Total 

| Current 

of 

spending 

for 

last 

l payment payment div. 

year 

year 

AB Engineering 

Nil 

— - 

■Nil 

Nil 

046 

Astbory ft Madeiey int 

3.69 

Nov 29 

L5 


645 

BICC int. 

84 

Dec 31 

3.5 

— 

1044 

Bmul ........... — .. int-t 

425 

Nov 1 

nsy 


7.5 

Cement-Rasdstonel int. 

14 

Oct 9- 

1 


27 

DnidalHit i nt 

3.25 

Nov 1 

2.67* 


7* 

Cope Allman 

43 

Jan 3 

225 

7 

425 

GHE int. 

9 

Jan 7 

84 

_ 

26 

tBIhdmm nMj» ... int 

42 

Jan 2 

_ 


— 

Keep-Trot tat 

IBS 

Nov 28 

488 


3.75 

P ft O int 

6 

-OctlS 

.5 

— : ’• 

24 

-parifie Sales? MIIWM> ,;,. 

2 

. . * 

__ 

S 


R«iiih»—fc-j:: . Int 

0£ 

uNwff: 

6.6 


1.9' 

Bopner A.-ui int. 

23 ■■ 

-Dec 31 

ri225 * 

i— - . *; 

425 

Stewart Plastics ......... 

IB 

Oct 23 

144 

2.68 

243 

Son Alliance ... 1st. 

5l75 

Jan 6 

5.75 


35B 

Wilson (Cocmolly) int 

1.15 

*— 

1 

— 

8 


Dividends shown in pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition Issues, t USM stock. $ Unquoted stock, 
f Irish currency throughout 


chief says 
Elders is 
still buying 


Bf David Goodbarc 

Allied Lyons, the tirewing, 
wine and food manufacturing 
group, confirmed yesterday that 
Elders IXL. the Australian 
finance to brewing conglomerate, 
has been increasing its stake in 
the past few days. 

Tbe news gave a fresh fillip 
to rumours of a consortium bid 
for Allied led by Elders, sup- 
ported by Far Eastern interests. 

Allied’s share price, which has 
risen over 30p in tbe last two 
days closed at 267p, up 15p on 
the day. 

Elders has for some time held 
an approximately 48 per cent 
stake in Allied and some market 
rumours suggested that bad now 
risen to over 6 per cent 

Sir Derick Holden-Brown, 
Allied chairman, stated, how- 
ever: "According to our regia 
it ■ is clear that Elders ; 
approaching 9 per cent— they 
have around 44 per cent and 
are still buying according to our 
latest researches." 

Elders is believed to have 
first acquired a significant stake 
In Allied a short time before the 
Bond Corporation launched its 
successful bid for Caatlemahie 
Tooheys. in which Allied held 
a 249 per cent stake. 

Most analysts considered at 
tbe time that Elders was opposed 
to the bid on competition 
grounds and would have pre- 
ferred Allied not to seU its 
stake. 

However, tbe Australian 
monopolies authority, the Trade 
Practices Commission, made it 
clear to Elders that it should 
not interfere in the bid and 
Allied subsequently did sell its 
stake to Bond for about £150m- 

The rumours of a consortium 
bid for Allied have been 
refuelled by Elders increasing its 
stake despite the settlement of 
tbe Castle maine bid at the end 
of August. Mr- John Elliott, 
chairman of Elders, who is in 
London would not comment last 
night. 

However. some analysts 
believe Elders has been buying 
Allied simply to raise the price 
before selling and that Allied 
has been happy to publicise the 
increasing stake because it is on 
the point of making a bid itself. 

Mr John Spicer, analyst at 
Grieveson Grant, said that with 
Allied Lyons capitalised at 
several times more than Elders 
" tbe sums don’t really add up. 
But be did not completely rule 
out a bid which he said would 
have to be pitched at about S20p 
a share. 
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These securities have been sold outside die United San a of Am erica and Japan. Uus annoancanent 
appears as a matter pf record only. 


ME. W3 BSZE 


4th September, 1985 


Credit National ^ 


8% Dual Currency 
Yen/U.S. Dollar Bonds due 1995 

Uncon di tion ally Guaranteed as to payment of principal and interest by 

The Republic of France 


Issue Price: 101)4 per cent. 


Issue Amount: 
Redemption Amount: 


¥20,000,000,000 

U.S. $96,160,000 


Nomura International Limited Citicoip Investment Bank limited 

Mitsublshi Trust & Banking Corporation (Europe) S.A- 


Algemene Bank Nederland N.V. 

Banque Indosuez 
Banque Paribas Capital Markets 
Credit Lyonnais 
Daiwa Europe limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International limited 
Yamaichi International (Europe) Limited 


Banque Bruxelles Lambert S. A. 
Banqne Nationals de Paris 
Comity Bank Limited 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Mitsui Trust Bank (Europe) S.A. 
The Nikko Securities Co., (Europe) Ltd. 
Sumitomo Trust International Limited 
Yasnda Trust Europe Limited 


Murray Growth 

The Men Giant Navy Officers 
Pension Fund has declared its 
offer for Murray Growth Trust's 
Tartly ^ -mrcam- 
ditionaL and has also increased 
its offer for the trust's pre- 
ference shares from 60p cash a 
share to lOOp. 

T5ie fund now owns or controls 
8148 per cent of Murray Growth 
ordinary shares and yesterday 
declared that offer unconditional 
as to acceptances. This means 
that yesterday will be taken as 
the date . for establishing 
Murray's net asset value under 
the terms of the bid. 

However, tbe offer remains 
conditional on those for Murray’s 
B ordinary and preference shares 
also going unconditional. The 
fond now owns or controls 39.09 
per rent of the B ordinaries and 
15 J. per cent of the preference 
shares. 

The ordinary offer remains 
open until further notice, the 
B ordinary until September 13 
and the preference one until 
September 20. 

The fund said that it would 
consider whether Murray should 
continue as a listed investment 
trust, or be placed in voluntary 
liquidation, after seeing the level 
of acceptances and looking at 
the trust's portfolio in detail. 


Astbnry 


Astbary ft Hadder (Hold- 
ings), stockbroker and distributor 
for the engineering and plumb- 
ing trades, maker of brass pro- 
ducts and printing and paper 
finkhmg, has lifted its profit 
from £703,000 to £891,000 in the 
first half of 1985. 

Current trading continues in 
line with that, the directors state, 
and are optimistic that tbe full 
year's figure will show a "pleas- 
ing improvement" over the £L5m 
of 1984 

They are lifting tbe in terim 
dividend from l~5p to l-6875p 
net, and anticipate raising tbe 
final over the 455p paid last time 
should profits be maintained in 
the current halt 

Turnover in the first half 
showed an increase from £7.45m 
to £ 1 2 43 m , of which £34m 
relates to British Fittings 
(Hendon) and British Fittings 
(Glasgow), the recent acquisi- 
tions. However, profits from that 
source have bees limited In the 
period due principally to costs 
arising from reorganisation and 
computerisation. 

There were hank interest 
Charges of £00400 this time. Tax 
takes £368400 (£325,000) to 
leave tbe net profit at £523400 
(£378,000) for earnings of 8.44p 
(6.67p) per share. 
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Interim Statement 

Hie unaudited estimated results of the Guardian Royal Exchange Group 
for the six months ended 30th June 1985 are as follows: 


Investment Income 
Less Interest Payable 

Underwriting Results 
Short-term insurance business 


First 6s»mx3ia Firatfizmnha 

Yaar 

1985 

1964 

1964' 

£m 

£m 

£m 

93.6 

90J3 

202.7 

&2 

12 

16.0 

85-4 

83.1 

186.7 


(923) 

(43.9) 

(111.2) 

7.6 

6.9 

16.7 



(84.6) 

(37.0) 

(94.5) 

Profit before taxation 

Less Taxation 

0^ 

5.6 

46.1 

20.5 

92.2 

34.9 

(Loss)/Profit after taxation 

Less Mincaity Interests 

(4.8) 

12 

25.6 

3.5 

57.3 

3.0 

(Loss)ZProfit after taxation 
attributable to 

Ordinary shareholders 

Ordinary Dividend 

(6.0) 

142 

24.1 

13.4 

54.3 

40.9 

(Loss)/Profit transferred from/to retained 
profits 

(20 2) 

10.7 

13.4 

Rjwningii ppr OrrimJMy share 

(after taxation) 

<3^p) 

I5.3p ^ 

34.5P 


"Extracted from tktComfxw itfwittfor (fee vnxr JSSftthteh mriirdm 

Audaon’ Report and otoih fecit .Vca pil'd uuh the Rcsmmrot 


Results by Tferritcoies 

Fint SSKolbs 

tnkf Invest- 

Part S rmciths 1964 
Under- 

lnw*. 

(before taxation) 

Net 

«Tmnc mem 

Net 

snut 

aunt 

TYcmimiw 

Ri-xull Inn .rat Pirminnw 

feet* 

Idowm 


1m 

£m tin 

Cm 

£m 

£m 

Australia 

42.9 

(4A) 7.0 

44.7 

3.6 

72 

(Canada 

55.6 

(8.5) 6.7 

47 SI 

(1.4) 

6.3 

Germany 

100.7 

(4.6) 9.1 

99.6 

(3-D 

9.3 

Republic oflreland 

15.2 

0.5 2.1 

10.6 

(1.6) 

o o 

South Africa 

23.2 

(0.8) 2.4 

24.4 

(1.1) 

2.8 

UK. 

239.4 

(45.5) 36.0 

199.7 

(29.6) 

37.7 

U^A. 

97.7 

(13.5) 8.1 

69B 

(75) 

6.4 

Miscellaneous 

91.8 

(15.0) 14.0 

92 

(3.0) 

11.2 


666.5 

(92.2) 85.4 

5882 

(43.9) 

83.1 




First B 


fint6 




XBDDthn 


men tbs 




teas 


19M 

The territorial results are stated alter 

reinsurance protection from group companies Australia 

inducting protection under the worldwide stop Canada 

£m 

(as) 

1.3 


£m 

0.3 


12 

loss arrangements. The ‘Miscellaneous’ 

South Africa 

0.4 


0.1 

underwriting result indudes this reinsurance U.S_A. 

(4.7) 


(2.0) 

in respect of die territories shown <^xsite: 

Others 

U-2) 


n.D 



= 

(&0) 

r- 

JLS) 

Exchange Rates MdjuMNfis 

m.iiwisiu 

3MiJumI 085 30th June I!VU 

Australia 1.96 

1.57 

Republic of Ireland 

127 

123 

Canada 1.78 

1.78 

South Africa 

2-56 

1.85 

Germany 3.97 

3.77 

USA. 

151 

1^5 

life New Business 


Ftat 6 month* 1985 

Fint 6 monlln 1964 



f-m 


£m 


New Sums Assured 


2J6572 


2J521.1 

“ 

New Annuities per annum 


69.4 


40.9 


New Annual Premiums 


313 


29.1 


New Single Premiums 


101^ 


685 


7b* life New Bobdew Sxures f* the fist u months 1984 have been adjusted toeafudebudnen in South Aftica 
fDOomnrthe ifiqionlof megrMq>b5febuBaeK mtbatterriiay in 1885 


Guardian Royal Exchange pic acquired (he entire 
issued ordinary share capital of Guanfian Rossi 
Eahimgs Assurance pkoa 9th November 1984 
The above results for the first six mouths 1985, 
toget her with those fix 3984, reflect Ihe results of 
the Guardian Royal Exchange Assurance Gxoup 
for die respective periods. 

The effect of exchange rate movements has 
been to decrease net pmutums by £27.7tn. 
investment income by £25m and the abort-term 
business underoritingkss by £24m. 

The Group has expe rien ced poor insurance 
results m almost every maijar territory. With the 
exception of Germany, which has majntahwd a 

p^rfrvT Ttinng ftj jQIHfp A^lCT miH 

RepuhBcafMand which have shewn same 
improvement, aH t h e m a in operating units have 
produced greater losses than iu the first half of 
3984. Natural disasters in AunzsEa and Fftl 
produced a loss of £8xn, with further weather 
related losses in UK, Germany and Prance. 
TteMqycydorowbi&hfttheU&A. ... „ 
and Canada cost the Group 

£2-75m- Poor experience m 

UJL personal fines and in the 
USA. continued through the 
half year and remedial rate 
increases have been 



imposed. The UjSA. premium figure reflects the 
indusuu of die Thlbot Bud marine agsocy which 
was acquired eeriier this yean In Canada there 
has been an increase in competithc pressures, 
foBowing the improved results of the recent past 

Investment income growth has been 
restricted by the impact tf underwriting reeuha 
on cadi flows. 

Almost two-thirds of the in d e x writin g loss 
was recorded in the first quartan The wAsequent 
improvement should continue to develop as the 
result of action taken. 

Dividend 

An interim tfividend in respect of the year 
3985 w81 be paid on 7th January 1986 of 0p per 
share (1984 - 8.5p per dare) winch, with the tax 
credit available to eligible shareholders, is 
equivalent to 1246p per share CX984 - 32J4p per 

share). This dividend wfll be paid to hoUera 
of ordinary shares whose names appear 
on the register on 29th November 
1985. 

Tki’mierimncMitbtiatemmthtoag 
pnml Jo ordinary thaniuldtnand an 
intrnxircMdlMMtBtmnrforGuan&ni 

Ko\'alExcStaanrAaBnxeCniupM being 

ported to puffti wm i fcnn ’ fe o Ut wonil 
Bweoinri kmococfehoUm tfGuwthoa 
Royal Exchange Amma pic. 


Guardian Royal Exchange Group 


iBCSVSLSI 


Dealing With Dealing 


Seminar- 17th September 1985 


■DeaBas wtoDesftqT ban tatmsrro 

nK-dwscMiwpnMdSuga 
pbrfbnn for discussion xad 
m>ay arrihaaa»flatrijttt 
of vfeal concern to the Cfc* 
TtadaDeuge ftdag those 
legnafifeibrtbc effective and 
profitable operation of ricking rooms 
it how to obtain and sustain s 
competitive edge by nuking trie best 

use of the three primary resources 
involved people, iafbnmiiau 
technology, and the work 
wiMiB nmgit 




IWdteu A gociit ev tococauB rt iQp 
vnUjPbceWncrhouschxvc 
combined their knowledge and sldHs 
to address these rapor janes. 

Doling with Deafintfw® address in 

a practical way bow to: 
accommodate lofty's nfonmion 
qwms, provide for detivery of 
anticipated services, tocorponjle new 
systems and new equipment at the 
dealing desk, end organise fora 
major upgmde of fiuafiiies. 


A 

people 


tifitouikm technology 


How lb Rumor Ata 

Ws look (btwifri to yuur 
p e niripMi an. Please telephone or 
vnite for reghnadoadetrib: 

Ck&e Newman 
TBctotl Anodates 
The Factory 
84 Maxchmw* Street 
London won ihe 
Telephone; M-3S8 «86 

Location 

Dealing with Deafing' vriB be held Qfl 
I7ih September at the City 
Confejeoco Cemre.76 Mark Lane, 
London EC3. Tte coa per ddoanu 
is-£I75+ VAT Of 12525 (total 
120U5). 


votkanmmmad 
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Sun Alliance £15m in the 
red at six months’ stage 


GRE slumps £45n 
break-even in first 


THE Son Alliance Groom 
Britain's largest household 
Insurer, reported a pre-tax loss 
of £19m in the first half of the 
rear, against last Tear's £UL3m 
profit, after underwriting losses 
had climbed from £104. lm to 
£123Bm. 

The group was hit hard by the 
severe winter weather at the 
beginning of the year, which 
caused underwriting losses in 
the first quarter to rise by more 
than a quarter — from £68m to 
£87m. losses in the second 
quarter were virtually unchanged 
at * ?*!*". 

Investment Income dropped 
from £1 09.7m to £9&8m. Last 
year’s cash acquisition of 
Phoenix Assurance costing £22m 
in a reduction of investment 
income. These factors combined 
to produce the pre-tax loss. 

A tax charge of £3 .2 m, against 
£6-3m, and unchanged minor* 
ties of £S.4m resulted in a net 
!os of £20.6m against last year's 
first-half profit of £8m. 

The group is keeping its 
interim dividend unchanged at 
5.75p. 

General insurance premium 
income rose by 9.5 per cent, 
from £754.7m to £826. lm, the 
underlying growth allowing for 
currency fluctuations being 17.7 
per cent. 

In the UK, the group’s pre- 
mium income rose by 18.7 per 
cent from £337.7m to £401m, 
reflecting mainly the premium 
rating increases being made In 
personal and commercial busi- 
ness.- • Underwriting losses rose 
from £50 .3m to £62£m, reflect- 
ing the winter weather and poor 
motor experience. 

Insurance companies are only 
now beginning to realise the full 
Impact of the big freeze-up at 
the start of the year which cost 
Sim Alliance £27-2m on its pro- 
perty account— mostly arising 
from domestic house insurance 
claims — a heavier cost than 


caused by 1984% winter storms. 

The group, with the acquisi- 
tion of Phoenix, Is now one of 
the major motor insurers in the 
UK and consequently was hit 
hard by deteriorating conditions 
in toe UK motor market. Total 
underwriting losses on the motor 
account rose from £13m to £21m, 
with losses on private motor 
doubling from £Sm to £11m and 
on commercial motor from £3m 
to Him. The subsidiary motor 
insurance operation, Bradford 
and Pennine, saw losses remain 
steady at £3m, reflecting that 
company’s clamp-down on new 


In Europe, the severe winter 
weather and poor motor experi- 
ence hit the trading results of 
the Danish operations, while 
there was an increased loss in 
Holland. Overall, underwriting 
losses in Europe rose from £8Llm 
to £13.4m and premium income 


SEVERE winter weather at toe 
beginning of toe year, together 
with rising numbers of . motor 
claims in the UK, resulted in 
Guardian Hoyxl Exchange barely 
breaking erven over the first half 
of this year. 

The group reported a pro-tax 


Son Alliance is increasing its 
UK motor premium rates by an 
average of 15 per cent as from 
toe beginning of next month. 
There was a small Increase 
nude to these rates earlier this 
year, after many months when 
rates remained unchanged. 

The group saw a steady 
improvement on its UK commer- 
cial account with premium 
income rising 22 per cent of 
which 13-14 per cent came from 
rate increases and toe rest from 
volume growth. 

Trading conditions In the UR. 
saw toe beginning of toe long 
awaited improvement Premium 
income, excluding the discon- 
tinued Continental Pool of 
Phoenix, rose by half from 
£62J3m to £9.L2m. and under- 
writing losses were reduced 
from £L0.7m to £fi-8m. 

However, business in Canada 
deteriorated in line with general 
market conditions, with under- 
writing losses up from £4.7m to 
£10.9in. Both the property and 
automobile accounts suffered 
substantial losses. 

In Australia, the group was 
hit by the January storms and 
floods in Brisbane, costing 
£3J8m, resulted in underwriting* 
losses more than doubling from 
£3.4m to £8-9m- 



declined slightly from £96, lm 
to£95.2m. 

The group's curtailment 'of its 
reinsurance business resulted in 
underwriting losses being cot 
from £9£m to £6 .4m with pre- 
mium income slightly lower at 
£UL3m. 

The group is looking for 
results in toe second half to 
those of last year. The 
cost of integrating toe Phoenix 
operations with its large scale 
redundancies and early retire- 
ments, will come through 
strongly during this period. 

See Lex 


profit of Just £800,000 compared 
with £46.1 m in the first half of 
1984, after underwriting losses 
bad Jumped from £43 .9m to 
£92 .2m. 

A tax charge of £5.6m against 
£20-5m last year and minority 
interests of £L2m against £LSm 
was sufficient to push net profits 
attributable to ordinary share- 
holders into the red with a £6m 
loss against last year’s first bnif 
net profit of £24. lm. 

However. GRE is lifting its 
interim dividend by nearly 6 
per cent from 8.5p to 9p. Mr 
Peter Dugdale, GRJS’s manag in g 


director. Justified this modest 
increase on the grounds of toe 
underlying streng t h of the grou p 
and confidence in the long term 
prospects for GBE. 

Non-life premiu m, income rose 
by 18 per cent compared with 
last year from £589 An to 
£8668x0, with an underlying, 
growth rate wehdtng currency 
fluctuations of 18 per cent. 

Investment income net of 
Interest paid increased In 
sterling terms hr only 2JB per 
cent from £83.1m to £85.4m, with 
an underlying gr ow th of SB per 
cent. This lower growth rate 
reflected in part the reduced 
pash flow arising from toe higher 
underwriting losses and failed 
to cover those losses. 

Profitability at toe pre-tax 
stage was achieved by a £7.6m 
profit from GRE*s longterm life 
and pensions busineaa. up from 
£6 .9m last year. 

The group’s problems Started 
in toe UK, its largest operating 
territory. Premium income rose 
by 20 per cent from £L99.7m to 
£239.4m, bat underwriting losses 
increased by half from £29m to 

f dB5m 

GRE is one of the UK leading 
motor insurers and has been hit 
hard by both rising numbers of 
claims per 100 vehicles insured 
by the average cost of a settled 
piaim rising faster than inflation. 
fnaiiwe frequency in the 12 
months to June 1985 was 198 
per cent against 18 per cent for 
the previous 32 months. Theft 
claims had risen by 20 per cent 
The average cost of has 

risen over 9 per cent in a year 
fixnn £536 to £585. 

GRE, having made two motor 
rate increases— 6 per cent last 
December followed by 10 per 
cent this July — is forecasting a 
farther increase- before the end 
of the year as almost a certainty. 

In addition, GRE has been hit 


in the UK by the severe winter 
weather and the deteriorating 
household contents account- It 
made s ub stantial increases in tta 
conte n t! rates as from toe begin- 
ning of August. 

GRE is also experiencing prob- 
lems with its pro- 

fessional Indemnity contract for 
major accountancy firms operat- 
ing worldwide. A further £&6m 
of claims had been made in the 
first half of this year to add to 
toe £8. 6m reported In 1984. 

Overall, in the UK. under- 
writing losses were gpUt £25m 
on personal lines, £lOm on com- 
mercial business and a further 
£l&Sm on international business 
written in London. 

On its other ov ers eas business. 
GRE was hit by a series of 
natural disasters in its Aus- 
tralian account. In addition to 
the storms in Brisbane and the 
Victorian bush fires, s»B pud 
out A$20m (£10m) on damage 
from four cyclones in FUi — a 
country normally relatively free 
from cyclones. 

This meant that an “ under- 
writing profit in Australia of 
£3Bm in toe first half of last 
year turned round' hxto a £48m 
loss this year. 

The group also bad severe 
problems in North America, with 
underwriting losses of £13J5m 
against £75m in the U.S. and 
£8.5m a gainut £L4m in Cantrip 

Premium income showed 
steady growth In the U-S. from 
£89Jhn to £97.7m-rreflectix]g toe 
acquisition earlier this year of 
the Talbot Bird- marine agency. 
However, there was poor experi- 
ence in personal line business 
in the country. The Canadian 
results reflect toe very poor con- 
ditions in that country. 

Elsewhere, business Is West 
Germany remained consistent 
and improved results where seen 
in toe Republic of Ireland, " 
SeeL eK wutUt 


(£g) SON ALLIANCE 

INSURANCE GROUP 

INTERIM STATEMENT 

The estimated results for the six months ended 30th June 1985 are set out below. The comparative figures 
for 1984 include the results of the Phoenix group restated in accordance with Sun Alliance group 
accounting policies. 


Premium Income 

General Insurance 


General insurance underwriting loss 

Long-term insurance profits 

Investment and other inoome 


PROFIT (LOSS) BEFORE TAXATION 
Taxation •■■•••••WeBweBeBaeewwBBaaeeeenaaaaeewaeeBeeeeaaBaeaeeeBBW 


PROFIT (LOSS) AFTER TAXATION . 
Minority interests 


NET PROFIT (LOSS) 


prior to acquisition 


PROFIT (LOSS) ATTRIBUTABLE 
TO SHAREHOLDERS 


EARNINGS PER SHARE 


6 months to 

30ft June 1985 

6 months to 

30th June 1984 

Year 1984 

(unaudited) 

(unaudited) 

(audited) 

£m 

£m 

£m 

826.1 

754.7 

. 1*606.7.- •' 

.... 285.9 

2443 

505.1 . 

1,1124 

999.0 

2,111.8 

... (123.8) 

(104.1) 

(198.7) 

10.0 

8.7 

18.4 

98.8 

109.7 

227.9 

.... (15j0) 

143 

47.6 

3.2 

63 

4.1 

(183) 

8.0 

433 

2 A 

2.4 

63 

.... (20.6) 

5.6. 

37.0 


2.4 

4.0 

.... (20.6) 

8.0 

41.0 

.... (10.4 )p 

4.1p 

20.8p 


TERRITORIAL ANALYSIS OF GENERAL INSURANCE RESULTS 


United Kingdom & Ireland 

Europe 

USA. (Note 1) 

Canada 

Australia (Note 2) 

Other overseas areas 

Reinsurance 

Marine and Aviation (worldwide) 



Under- 


Under- 


Under- 

Premium 

writing 

Premium 

writing 

Premium 

writing 

income 

result 

income 

result 

income 

result 

£m 

Cm 

£m 

£m 

£m 

£m 

401.0 

(623) 

337.7 

(503) 

6693 

(833) 

953 

(13 A) 

96.1 

(8.1) 

1843 

(11-5) 

91-2 

(6-9) 

109.8 

(18-0) 

272.1 

(35.0) 

47.6 

(10.9) 

423 

(4.7) 

105.1 

(163) 

333 

(8.9) 

20.8 

(3.4) 

53.6 

(6.7) 

66.0 

193) 

70.6 

(5.9) 

141.0 

(17.0) 

143 

(6.4) 

143 

(9-9) 

36.9 

(22.0) 

77-6 

(4.7) 

62.7 

(3.8) 

144.2 . 

(7.1) 

826.1 

(1233) 

754.7 

(104.1) 

1,606.7 

(198.7) 


‘ Notes (i) — 


The US. A. figures for 1984 include the Phoenix's Continental pool business which was terminated on 1.1.1983. The 
1984 results excluding Continental business were:— 

Premium income Underwriting result 

6 months to 30th June 1984 £6L8m £(W.7)m 

Year 1984 £157.0m £{28.6)m 

The 1985 half-year's results for Australia include the business of Phoenix Prudential (formally an associated company) 
which became a wholly owned subsidiary with effect from 1.14985. 


RESUETS 

Heavy losses early in the year produced a substantial pre-tax 
loss m the first quartet Underwriting results subsequently improved 
and apre-tax profit was earned in the second quarter. 

The reduction in investment income is due largely to the 
financing costs' of die Phoenix acquisition, estimated to amount to 
£22m for the half year, and the withdr a wal of Phoenix from the 
Continental Corporation’s IL&A. pooL Allowing for these and other 
factors the growth In sterling terms was 12.7%. Excluding the effect 
of exchange movements the anderiying growth was 154%. 
GENERAL BUSINESS UNDERWRITING 

General badness premium income increased by 9-5%- The 
underlying increase, after allowing for changes in the business 
portfolio and for currency fluctuation*, was 17.7%. 

At Home, the results suffered severely from the exceptio n al 
winter weather which are now estimated to have cost the 

household and commercial property accounts some £274m. Serious 


losses were also experienced in the Group’s commercial and private 
motor accounts as a result of a marked deterioration in the claims 
frequency and the inadequacy of motor fates in the market. 

In Europe, the winter weather and poor motor experience 
adversely affected results in. Denmark and there, was an- increased 

InwAn fin- h inpn«BC in Wnllimil. 

Trading corsfitioct in the United States have begun to show some 
improvement and there was a better result from commercial prop gt y 
lines; however; in Canaria underwriting remained difficult and the 
ptapeuy andLautomobOe accounts both suffered substantial losses. 

In Australia the Increased loss was mainly doe to the January 
storms and floods in Brisbane which cost £3-8m. 

DIVIDEND 

The Directors have declared an interim dividend for 1985 of 
5.75p per share 11984 — 5.75p) costing £11.3m. The dividend will 
be paid on 6th January, 1986 to shareholders registered on 
6th December, 1985. 


Kingsgrange expands by 
15% to £411,800 


Klngsgroige Products, an 
expanding toiletries group based 
in Peterborough, raised pre-tax 
profits by 14.6 per cent to 
£41I£00 in toe year to April 30, 
1985, compared with £351(200 in 
the previon year. T urn o ver was 
up 38 per cent at £8.76m against 
£&3m. 

Mr Ian. Aldred. chairman, says 
the company made excellent 
progress both in the expansion 
of its toiletries business and in 
laying toe foundations for a new 
home products division. 

“ With leading retailers led by 
Marks and Spencer putting more 
wmpbaxta behind their own-label 


products, out contract sales divi- 
sion continues to grow rapidly 
and has increased its market 
share,” he says. 

The company's own branded 
products, sold under the Potter 
& Moore and Jean~Sorelle names, 
have also expanded both at home 
and overseas, he says. 

“The initial months of oar 
new financial year have shown 
continued growth compared with 
the previous year. AX this stage 
we anticipate another year of 
satisfactory growth and remain 
optimistic about tile prospects 
for toe future.” • 


Wilson Connolly 
profits up by 15% 
to £7.8m midterm 


WOmb (CoanoUy) Holdings, 
a steadily - expanding hooee 
i builder, ■ co n tract o r and property 
developer, increased pre-tax 
profits by 15 per cent to £7 Em 
in toe six months to June 30 
1985 - compared with £6.8m in 
toe first half of last year. 

The rise was attributable to a 
good performance from housing 
and contracts, which lifted pre- 
tax profits 24 pm- cent to £7,4zn 
(£3 .9m). Property sales recorded 
a £209,000 pretax loss compared 
with a £72,000 profit and profits 
on . rents were down to £645,000 
<£786,000). 

The interim dividend is being 
raised 0.15p to L15p. 

Group turnover was op 
per cent at JE42.27m (£37. 91m). 
with housing and contracts up 
to £40m <£3Qm>. property sales 
ajko (692.000) and rents 
£846.000 <£848.000). 

Tax charges were £32m 
(£2 .8m), giving net profits of 
£4. 6m (£3.9m), representing 
earnings a share of lO.Sp (9Jpl. 

Directors describe the result 
as satisfactory. They say the 
cost of money has been high 
and competition in all the 
group’s activities intense. 

With reference to the property 
trtUng loss, they say trans- 
actions under contract and due 
for completion in the second 


Half, coupled with ■ 

tohandTataMld lead to satiate*, 
rory full-year results. 

• comment 
About two months ago. 
following a flum Of tatters’ 
circulars, the market decided 
that Wilson with its apparently 
nnshakeable growth record and 
the best margins in toe industry 
was seriously andervaluod-Aftar 
a 30 per cent climb the shares 


Wilson’s strength. In the am 
quarter of the year condition* 
could scarcely have }*«“ 
poor weather, the miners state 
and a mortgage rate hike 
depressed completions, mfl even 
aftoraplck-up during the sw«J 
quarter, volumes for tne ant 
h«if were lower than last yean 
Nevertheless. Wten mjwted 
to Increase profits by raising 
Its average house price, towwj 
stretching margins. Conditions 
for the rets of the year are wt 
fair, and with completions likely 
to at least match last yew* total, 
profits o fabout £ 17.5m can be 
expected. However, a price/ 
canting* multiple of about 10* 
Carter a 40 per cent tax rate) 
suggests that most of the re* 
rating is over. 


Pacific Sales beats USM 
profits forecast by 18% 


Pacific Sales Omnlsafioa has 
beaten tta USM prospectus pro- 
fits forecast by nearly 18 per 
cent. 

At £460,000 pre-tax, the result 
for toe yeer to endJune 1985 
compares with toe previous 
year’s £307.000 and the forecast 
of £390,000. 

Pacific, which is engaged in 
China trading and is toe largest 
importer and distributor of small 
leather goods In toe UK, achet 
ved toe profit on turnover 16.5 
per cent ahead at £3-73m. 

Shareholders are set to re- 
ceive a final dividend of 2p 
making a total of 3p which Is 
25 per cent better than forecast 

Mr Leo Kalisch. the i*iiatmmi 
says that progress is being made 
In achievetlng the objective of 
reducing the seasonabllity of the 
business. 

In addition^ he says that bor- 


rowings have been reduced from 
£1.7mto £1.16m and the balance 
sheet considerably strengthened 
with net assets increasing from 
£1.5m to £2.1x0. These improve- 
ments have resulted from a com- 
bination of the receipt of flota- 
tion proceeds of £380,000 and 
retained earnings. 

Trading profits emerged 31 
per cent higher at £599,665, 
against £457.722. and the taxable 
result was struck after interest 
of £139,639 (£136,006) and ex- 
ceptional debits last time of 
£15,000. 

Earnings per share rose 13.5 
per cent from 7.3p to 8£8p after 
tax of £46.000 (nil), Imtot 
net result of £413,982 (£309*68). 

The chairman says that the 
level iff orders already placed 
for Christmas 1985 delivery Is 
highly satisfactory and the dime- 
ton look forward to another suc- 
cessful year. 


LONG-TERM INSURANCE 

New Life and Annuity business [Home and Overseas) : _ 

fmoublo 
30lli brae 1985 
£o> 

Annua] premiums 44.7 

Single premiums 80.6 

■4lh September, J985. 


6 months to 
30th Jane 1984 
Cm 
463 
57.6 


Year 1984. 
£m 
€53- 
123.0 


SUN AT.T.TA NCE AND LONDON INSURANCE pic 
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UK COMPANY NEWS 


Hfllsdown growth pushes 
halftime profit over £13m 


A NEAR 87 per cent surge in 
pre-tax Profit* is reported for the 
half-year ended June 30 1983 by 
Hillsdown gnMiiipB the food 
manufacturing and processing 
group that went public last 

February. 

Joint chairmen Mr David 
Thompson and Mr Harry Solo- 
mon say the performance of the 
group since the half year con- 
tinues to be encouraging. They 

look forward to *nnw"«tiifr fur- 
ther significant progress for the 
year as a whole. In 1981 the 
group profit came to £l&9m from 
a' turnover of £983 jim. 

la tbe first half of 18® turn- 
over .rose by 9.4 per cent from 
£47&&n to £521. 5m, -nfijJle the 
operating profit moved, ahead 
from £ 1 2. 5m to £L5.5m, a growth 

rate of 2d per cent. Added to 
this is a £2.4xn reduction in net 
interest payable, tQ pash up the 
pre-tax profit from £8Jm to 

£lSL5m. 

. Interim dividends are initiated 
with a payment of L2p net. Had 
the company been public 
through out the whole of 1884 a 
total of 3-5*p -would have been 
paid hj respect of that year. Mr 
Thompson and his wife have 
Waived their right to the interim 
on their beneficial holdings of 
97.6m duxes — over 51 per cent 
of the issued capital. 

Tbe chairmen report improve- 
ments across a number of major 
operating companies at the trad- 
ing level. Poultry and. egg com- 
panies, particularly, performed 
well — turnover f 141 (£131.2 m) 

and operating profit £&3m 
(£5.4nj)*— while the major acquisi- 
tions made by Cartwright Brice 
at the end of 1984 have enabled 
the stationery and office supply 
companies to provide an Increas- 
ingly important contribution, 
with sales £22m (£&9m) and 
profits £LSm (£SOOfiOQ). 

FMC has continued to respond 
to restructuring and reinvest- 
ment started in 1984 and, 
although operating conditions 
proved difficult, profits showed a 
satisfactory advance. It helped 
.towards a turnover of £187 .tim 
(£188 9m) and a profit of £2.1 m 
- (£L8m) in the . fresh meat and 
bacon division. 

In food processing and distri- 
bution turnover moved up from 
£115JLm to £134Am bat the profit 
showed a redaction from £2 .4m 
to fUhn. There was sound 
improvement at Lodcwoods/ 
Smedley’s bat poor performances 
in the meat importing companies 


BOARD MEETINGS 


The fonowtna coidpmJm nvtifmd 
dens of bond wringi io tbe Stock 
Excbaaeo. Such imningi ere w*uaily 
bold for tbe ptinwM o t considering 
dividends. Official Indications an nor 
available as to wbaihar tbe dividend* 
ara Imarlna or finals and tbe sub- 
divisions Mown below ara |Ma«sr 
mainly on last year's tioMtfOM. 

TODAY 

Interims: Cadbury Scbweftpas, Cantm- 
way Indusirios. Wrilian Collins, CooV- 
aon, Fergabrook. J. J. and D. Frost, 
fostsm. Unread, Mooigate Droop. 
Verne*. Portals. Schtwbra, Style, 
Wsdfcln. Wayne Kerr. 

Bracken MUun. Cantors, 
IGerou Minas. Palmerston Investment 
Tran. Stfhtoa Janm*. 


FUTURE OATES 


Biiion (Percy) ....... 

Ossautter Brothers 

Fotksa Groao - 

HumteJgh Tscfimdoey 
Mew London Properties 

Quick (H. and J.) 

Sintrom 

Spur (J. W.) 

TalMsiorf Services InmL . 
Westwood Dawas ......... 

Woolwonfc ... ...... 

Finats— 

Fmlan (Jobe) 

Iratac 

Process Systems 

Sirdar 

Swand Mom ...I.... 


Oet 4 
S«Pt 12 
Sept 77 
Sept 13 
Sept 12 
Sam B 
Sept 9 
Sam 12 
Sapi 9 
Sam 18 
Sam is 

Sam 12 
Saw 12 
Sam 18 
Sept 11 
Sept 8 


had an adverse affect. 

Recently those companies have 
shown considerable improve- 
ment and a better result Is 
expected over the second h»if- 

Property companies again 
performed well although profit 
fell to £L4m l£22m). This is 
principally due to the timing 
differences between the years of 
the disposal of surplus pro- 
perties, a situation which should 
be reversed over the second hal f 
of the year. 

Tbe travel and other com- 
panies increased their turnover 
to £14£m (£11. 4m) but only held 
their profit at £200.000. In ply- 
wood and furniture distribution 
sales reached £t&4m (£15 An) 
and profits £900,000 (£400,000). 
He plywood side has expanded 
its sales to tbe DTY trade con- 
siderably in the period. 

The chairmen refer to the 
agreed proposed cash offer for 
Christie-Tyler, the furniture 
manufacturer, and say this is 
a move which provides a unique 
opportunity for Hillsdown to 
expand in that area. 

Over the first half of the year 
tbe group has also acquired a 
number of mw»n businesses 
which are mainly complementary 
to existing operations, it is 
continuing to look for further 
acquisitions. 

The group has moved Into a 
tax paying position but warning s 
per share for tbe period Show 
a rise of 21 per cent to &Sp. The 
tax charge was £2.©m (£100,000) 
and minorities took £300,000 
(£400,000), leaving an attribut- 
able profit of £IP,Sm (£7.8o). 

Tbe group’s acM’fties comprise 
poultry production, eggs, animal 
feed, poultry breeding and rear- 
ing,, with such well known names 
as Basted, Harvest. Day lay, 


GOPENG BERHAD 

I Incorporated mMataym) 

AND OS SUBSIDIARIES 

Interim report and unaudited pro fa statement 
for the six months ended 30 June 1985 


.MWngBMaltr 

Output of tin concentrates (tonnes) 

Sale of tin concentrates (tonnes) 

Stock of tin concentrates (tonnes) 
Average price per toune of tin metal (MS) 
Average net price received per toone of 
on concentrates (MS) 

Estates Production 
Rubber (kg) 

Cocoa (kg) 

Profit and Lon Account (MS*000) 
Turnover 

Estimated profit after providing for 
depreQaikmand depletion but before 
taxation 

Less Provision for taxation 

Minority interest 
Estimated profit/floss) after tax 


3&6J5 
Group Company 
719 428 

772 3 

948 667 

29,182 29,182 


30A84 

Group 

SJ0 

765 

m 

29J65 


26,888 20*688 20,750 


5XJPH 

25,58$ 


827,974 

254*5 


556350 

J8P29 


18^68 14545 16281 


5JSK 


21V 

2X36 


82 5951 

232 3J78 

— ~2f73 

— 234 

«5» . 2339 


1. Cou»pwi*h<« n*iB«c Comparaiiw figures for the Company aie not 

as the Company only commenced operations on lsi October 1984. 
Comparative figures of the Group refka the results achieved in the six 
months ended 30th June 198 A _ _ 

2. Tfe Export Control: During the penod under review Tin Export Control 
continued to restrict the Group’s prodnoioa of tin ore to approximately 509b 
of poffpal production. Bar the period under review the Group was allotted 
664 tonnes of safes quota. However; it was able to sefi 772 tonnes of tin 
concentrates, as additional quotas were acquired by purchase or through 
grouping arrangements. As u 30th June 19®, the Group held 948 ronnes ,of 
r fa» concentrates in respect of whichtbc Group had no sates quotas. The value 
of these tin concentrates at cost was approximately S14A mUfion. Tins value 
was less than that famed on the floor price dor buffer stock trading- 

3. Canal Ifcar Prospedc The Group mining operations will continue to he 
adversely affected by Tin Export Control but grotto in the second half year 
are fnprr*"^ to be unin^FT 1 ^ at the fevd achieved for the first 6 months 

4. Dividends: The Directors have declared an interim efivideod of MSfUOpff 
share in respect of the year ending 3 1st December 1985 payable (less 
Malaysian Income TJw at 40%) on 25th September 1985 to sbareholdeis on 
the register at the dose of tauanes on 19ih September 1985. 

5. Scheme of Anss punf The tax residence of Tbe Kima Tin Mines 

1 imiMd, a wholly owned subsidiary of the Company, was transferred to 
Malaysia tm 1st August 1985. Arrangements wfll be inmated m due course to 
wind up tbe subsidiary on a voluntary basis. OnBckotfafTheBooni 

Dato ’Mohamcd Hamdcm bin Hostel 
Ipoh,23id August 1985 Chairman 
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INCREASE IN 
INTERIM PROFITS 
TO £19 MILLION 

1 1% increase in turnover 

57% increase in pre-tax profits 

34% increase 
in fa rming s per share 

31% increase 
in interim dividend 


"w”are confident fhal, wi* virtually al Id our 

continuing to perform very well. OiajadA forecast for 1985 
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Nrtrovir and Boss. 

Is fresh meat and bacon the 
constituents are FMC Meat and 
Harris while, apart from Lock- 
woods and Smedley'K, the food 
processing and distribution side 
takes in Ludlam, Telfers, Harvest 
Frozen Foods, A- J. Mills, 
Northam, Swan Foods and 
B. Thompson. 

• comment 

Since Hillsdown came to the 
market earlier this year, the 
City has looked on it as the 
Hanson Trust of the food indus- 
try. In prsenting its first set of 
results, owever, the company 
has gone to some lengths to 
prove that it is capable of strong 
organic growth as well as growth 
by making canny acquisitions. 
The evidence Is there excluding 
a couple of trouble spots like 
the meat Importing compaines, 
most of the other activities made 
encouraging progress. By far the 
strongest contributor was the 
poultry, eggs and animal feed 
division where costs have been 
cut and the mix of sales im- 
proved to include a greater pro- 
portion of fresh poultry. Despite 
the 6 per cent rise in pre-tax 
profits overall, the advance in 
earnings per share was compara- 
tively modest; held bade by a 
surge in the tax charge from 
almost nothing to 20 per emit, 
and the increase in the capital. 
Assuming a gfariinr tax charge 
tor the fall year, if Hillsdown 
makes £29m in total the shares 
np 3p at 173p are on a p/e of 
about 14. It will take a good 
deal of organic growth to justify 
such a hefty premium to the 
sector, and whether the company 
likes it or not, the share price 
discounts some major new addi- 
tions tb the HiHsdown empire. 


Robinson 
Bros, leaps 
to £0.73m 

" Hobhtsoxf 'Brothers (Bydera 
Green), organic chemical maker, 
raised pre-tax profits from 
£300,000 to £730.000 in the half- 
year to June 20 1985. 

In recent years the first half 
has been' more profitable than 
the second. 

This year the first half was 
additionally helped by tile high 
level of the dollar and therefore 
included a disproportionate part 
of the expected earnings for the 
year as a whole. 

First-half turnover rose from 
£8.77m to £10.08m. Tax took 
£300,000 (£142,000). 

The company has close status. 
Its ordinary shares are unlisted. 


□ PAPER □ PULP □ PACKAGING □ FILTERS D PAPER D PULP □ 


Clondalkin 

f ulfilling 

expectations 

Clondalkin Group, the Dublin- 
based investment holding com- 
pany, says that recent statements 
by Dr C. A. Cusack; the chair- 
man, concerning Investment and 
rationalisation continue to fulfill 
expectations in difficult trading. 

Turnover for the first six 
months of 1983 has risen from 
I£20.96m to I£24.06xn and taxable 
profits have improved from 
tn si in to r«- 4re (flJlai). 

With earnings per share ahead 
at 10-Olp, against 8J21p, the 
interim dividend is being raised 
from an adjusted 2.67p to 3 J5p. 
Total dividends of 7p were paid 
in 1984 when taxable profits 
reached £3.33m. 

First-half profits were struck 
after depreciation of £879,000 
(£562/100) and were subject to 
tax of £3064)00 (£313,000). 

Yeariiugs at £4^m 

Yearling bonds totalling £4.7Sm 
at Hi per cent, redeemable on 
September 10 1986, have been 
issued by the following Local 
authorities. Cheltenham Borough 
Coaztdl, (K5mi South Oxford- 
shire District Council, £0.25m; 
cniingViwm BC. £0.5m; Hart DC, 
£0.25m; Scarborough BC. tOJSnu 
Dudley Metropolitan BC, £lm; 
Sheffield (City of), £2.75m. 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 . 

Id accordance with tbe 
provisions of the Notes, notice 

is hereby given that for tbe 
Interest period 
5li September, 19S5 to 

7ih October. 1985 
■ tbe Notes wfll carry an Interest 
Bate of 8%a% per annum. 
Interest payable an tbe relevant 
interest payment date 
7tb Ooober, 1985 wiB amount to 
US$73.89 per US$10,000 Note 
and USS369.44 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
~ rof New York 


Keep Trust 
optimistic 
as profits 
rise 20% 

ANOTHER good performaDM br 
the motor division of Keep Trust 
is the main reason cited by th> 
group for a 20 per cent imroasr 
in pre-tax profits to £704,000 w 
the six months to June 30, 2985 
compared with £635.000 In the 


Mr Grevflle Howard, chairman 
says the group expects profits 
for tbe full year to exceed the 
1984 total of £1.7m, although the 
percentage increase wul not 
match the 49 per cent achieved 
over 1983. 


In view of this, he says, the 
directors expect to recommend 
a Qnai dividend of not less t ha n 
2L5p (1.875p), while ma i n ta in i n g 
the interim dividend at 1^75p. 

Meanwhile, the company is to 
seek shareholders’ approval to 
buy up to a further 809,664 of 
its own ordinary shares (20 PW 
cent of the issued ordinary share 
capita) on December 81, 1984). 
This is in line with the Stock 
Exchange rule change which 
raised the amount of its own 
shares a compay could buy in 
the market from 5 per cent to 
15 per cent. 

The group, also involved in 
investments and engineering, 
increased turnover to £33-3m 
(£3Uxm). Pre-tax profits were 
strode after Interest charges of 
£2814)00 (£260.000). Tax took 
£265.000 (£222,000). giving net 
nrofits of £499,000 (£413.000). 
Earning s per Share were up to 
6-4p (5p). 

The improved results reflect a 
further reduction in central 
costs as well as the good per- 
formance of the motor division, 
invs Mr Howard. 


Wlcksteed Leisure, Its play- 
ground equipment manufacturer, 
has not shown the increase in 
nrofits to which the group has 
become accustomed, he says. But 
the company hopes that plans 
being implemented will lead to 
a return to profit growth. 


Ropner continues upward 
trend with £4m midway 


Bopner, engineer, insurance 
broker, property developer and 
shipper, -which produced record 
pre-tax profits of £7J)7ffi in the 
year to December 19S4, con- 
tinued the trend in tbe first half 
of 1985. 

It increased pre-tax profits by 
23 per cent to £3-8Sm compared 
with £3.2 lm in the first half of 
last year on turnover up margin- 
ally from £28. 16m to £2&3Sm 

The interim dividend Is being 
lifted to 3.5p (2J25p) on ordinary 
and A ordinary shares. 

Pre-tax profits were struck 
after interest charges of £9764)00 
(£L07m) hut Including invest- 
ment income not directly related 
to trading activities of £315,000 
(£1674)00). Tax charges were 
£LS6m (£2.42m), siring net 

profits of £2.1m (£L8m). Minori- 


ties took £81,000 (£76.000). Earn- 
ings per share were 8-2p 
The engineering division lifted 
pre-tax profits to £3.49m (£l,32m) 
and Mr Jeremy Ropner, chair- 
man, says the full-year result 
should at least equal last year's 
pre-tax profits of £3.42sl 
Hozelock ASL. which manu- 
factures garden and plant -water- 
ing equipment, made pre-tax 
profits of £1.65m compared with 
a record £1.75m in the first half 
of last year, in spite of what Mr 
Ropner calls extremely dis 
advantageous weather. He says 
the export order hook is encour- 
aging for the second half. 

Insurance broking recorded 
pre-tax profits at £599.000 
(£271,000) because of an upturn 
in business referred to in last 
year’s annual report, he says. 
An improvement to £367.000 


(£821,000) in the shipping divi- 
sion's pre-tax profits is attribut- 
able to the increased value in 
sterling terms of the U.S. dollars 
earned by two of its five vessels 
on long-term charter; a modest 
improvement in revenue from 
Salmon opool, its other vessel, 
and a contribution from the 
group's minority interest in 
Norwegian Bulk Carriers. 

Property development pro- 
duced pre-tax profits of £33,000 
against £49,000. Mr Ropner says 
one property was sold and the 
sale of two more is under nego- 
tiation. Meanwhile, the invest- 
ment property in Basingstoke, 
Hampshire, has been earning 
rental income since July 1. He 

says profits for the full year are 
difficult to predict; it will depend 
on property sales. 


Technology for Business 
58% first half rise 


BENEFITS of acquisitions and 
growth In the original activities 
have led to Technology for Busi- 
ness lifting its turnover from 
£1.65m to £4.4m and its profits 
before lax from 005.000 to 
£168,000 in the first half of 1985. 
The group is involved In com- 
puter manufacturing and ser- 
vicing, and is a member of the 
XJSM. 

Mr Paul Bion. chairman, says 
one of the major activities has 
been to absorb the most recent 
acquisition, RA1R, into a revised 
group structure. Significant im- 
provements have been achieved 
from overhead reduction and 
cost control, and further efforts 
are being made in order that Its 
profit potential can be realised. 

In that connection RAIR will 
be introducing new products in 
the second n»if to increase its 
at the general multi- 
user computer maricet. 


Five Technology, the first 
acquisition, bas also extended its 
product range recently and ex- 
pects to increase its rate of sales 
beyond that achieved in the first 
half. 

The original businesses have 
met their growth targets for 
tbe period and expects to do so 
over the rest of the year. 

Although the growth in the 
market for multi-user computers 
systems appears not to be quite 
as rapid as recent forecasts 
suggested. Mr Bion says the de- 
mand is real and the company 
is well positioned to obtain its 
share. 

The profit for the first half 
was struck after charging inte- 
rest £76,000 (£4.000). After tax 
£19.000 (£2,000) the net profit 
comes out at £147,000 (£1034)00). 
Deducting a preference dividend 
this year leaves the earnings 
unchanged at 3.4p. 


All Reabrook 
divisions 
In profit 

All divisions of Brabrook 
Holdings, formerly Arrow Chemi- 
cal Holdings, have operated 
profitably and produced a higher 
first half taxable profit of 
£455,000, compared with £235,000. 

Turnover improved from 
£5 .22m to £5fi6m with home and 
export sales increasing by 13 
per cent and 7 per cent respec- 
tively. The directors look 
forward to a succesful second 
half. 

The interim dividend for the 
period to June 30 is being raised 
by one-third to 0J>p and is 
covered comfortably by eornuigs 
per share more than doubled 
at 3J3p. 

Net o refits emerged at £247,000 
(£120.000) after tax of £208,000 
(£115,000) — interest charges 
were £20.000 higher a» M2.00n 


Charles 
Sharpe 
meets bid 
estimate 

Charles Sharpe and Co„ the 
Lincolnshire seed grower and 
merchant, has met the profits 
estimate it made at the time of 
the £ 10.3m agreed cash Md from 
Booker McConnell. 

Turnover (or the 12 months to 
end -June improved from £lS.32m 
to £19.7m and profits ax the pre- 
tax level showed an improvement 
Of £465,000 at £t.05m. 

After a tax charge of £281,000 
(£149,000) n et p rofits came 
through at £772,000, against 
£439,000. 

Under the terms of the offer 
(made last month) Booker ia to 
receive all future dividends and 
accordingly. If the offer becomes 
wholly unconditional, no final 
dividend wilt be proposed. 

Turnover in the UK after the 
modest start reported in Febru- 
ary. expanded strongly. Exports 
also achieved a satisfactory in- 
creme, despite the fall In demand 
for marrowfat peas. 

Sharpe secured belter margins 
In most agricultural seeds, bur 
the herbage trade generally still 
suffered from overproduction. 
Peas were a lively market except 
in proteins, and beans almost 
completely recovered from recent 
stagnation. 

UK demand for horticultural 
seeds increased, backed by 
heightened interest in the com- 
pany's new product lines. Sugar 
bm trade was satisfactory. 

The directors say r r search 
efforts have been rationalised to 
enneetrirate on what they con- 
sider to be the best peantbiKtieo 
for development. They aru 
actively exploring other avenues 
in the bio-technical field and 
consider that the group will con- 
tinue to develop and prosper in 
the foreseeable future. 

Sharpes freehold md leasehold 
buildings were profcss<nnallv 
< revalued in June with the re- 
valuation indicating a (oral value 
I in the region of £3.9m as com. 
pared with the written down 
value in the accounts of £2 dm 


This Notice does not constitute an offer of securities in Standard Chartered PLC 
but does require action on the part of the holders off the Notes referred to below. 

Standard & Chartered 

Standard Chartered Finance B.V. 

(Incorporated with limited natality and established at Amsterdam In the Netherlands on 30th July, WS) 

Exchange of 

U.S.$300,000,000 Junior Guaranteed Undated 
Floating Rate Notes, issued in November 1984, 

for 

U.S.$300,000,000 Undated Primary Capital 
Floating Rate Notes (Series 2) of Standard Chartered PLC 
plus U.S.$7,000 per U.S.$1 ,000,000 principal amount exchanged 


Result of Meeting of Noteholders 

The Resolution proposed to sanction the basic exchange proposal was duly passed at the 
Meeting of Noteholders held on 4th September, 1985. 

The whole issue of Notes wfll, therefore, be exchanged on the Exchange Date (7th November, 1985) 
for Primary Capital Notes and Credit Notes of Standard Chartered. 

The Resolution is binding on all Noteholders (and all holders of coupons and talons appertaining to the Notes) whether or not present 
at the Meeting or voting in favour of the Resolution. Further details of the basic exchange proposal are given in the Circular. 

Words and expressions defined in the Circular (the "Circular") Issued by Standard Chartered PLC 
to Noteholders on 13th August, 1985 haw the same meanings in this Notice. 


Noteholders not holding In Cede! or Euro-dear 
Noteholders may exchange their Notes at any time on 
or after the Exchange Dato, free of charge, for Primary 
Capital Notes and Credit Notes by deliwring their 
Notes(which should, if possible, be accompanied by all 
coupons and talons appertaining thereto which haw 
not matured as at the Exchange Date) to one of the 
Paying Agents listed in the box below together with the 
certificate regarding US. beneficial ownership as 
referred to bekawL The Credit Notes may be presented 
tor payment upon exchange 
Noteholders who are In possession of a voting 
certificate or receipt for Notes deposited issued in 
connection with the Meeting of Noteholders should 
deliver such voting certificate or receipt to the Paying 
Agent with whom their Notes are deposited to obtain 
-their Primary Capital Notes and Credit Notes. 

NotohoklerohotdlriginCudelorEuro-clear 

The operators of the Cede! and Euro-dear systems will 


For enquiries please ring: 

Standard Chartered PLC 
01-623 7500 ext 2206/2069 


Credit Suisse First Boston Limited 
01-634 3000 ext 3430 


Action to be taken 

credit on the Exchange Date the accounts of 
Noteholders whose Notes are held with them on that 
date with such Noteholder's entitlements to Primary 
Capital Notes and Credit Notes in accordance with the 
terms of the basic exchange proposal provided that 
they have received from such Noteholders the 
certificate regarding U.S. beneficial ownership as 
referred to below. Such Noteholders should, therefore, 
deliver such certificate to the relevant operators by not 
later than the Exchange Date. The Credit Notes will be 
presented for payment by Cedel and Euro-dear upon 
exchange. 

NbcahoMeis in the United States 
Primary Capital Notes and Credit Notes will not be 
available for exchange from the Paying Agent for the 
Notes at 160 Water Street, New York, N.Y. 10038-4995. 
Noteholders may deliver their Notes, or the voting 
certificates or receipts referred to above, together with 
the certificate regarding UJS. beneficial ownership as 


Trading 

All Notes held In Cedel or Euro-clear are now 
"Assented Notes" as referred toin the notice published 
In the fi nanclal press on 13th August, 1985 and are held 
In new security account numbers 273520 and 13568 
respectively. 

Untifthe Exchange Date, trading may not take place in 
the Assented Notes tor settlement: 

(i) outside the relevant Cede! or Euro-clear new 
security account; or 
(ji) after the Exchange Date. 

Primary Capital Notes held in Cedel or Euro-clear will, 
on issue, be tradeable through security account 
numbers 273554 and 13611 respectively and will only 
be tradeable ex Credit Notes and tor settlement not 
earflerthantwobusinessdaysaftertheexchange Date. 


referred to below to such Paying Agent but upon doing 
somust give instructions fordeliveryoutsirio the United 
Steles of the Primary Capital Notes and Credit Notes to 
which they are entitled. Each such Noteholder may 
also be required to provide certain information 
including its name, address and U.S. taxpayer 
identification number, If any. In order to comply with 
U.S. information reporting requirements. Certain 
corporations and financial institutions so presenting 
Notes may be exempted from this requirement. 

Certificate regarding U.S. beneficial ownership 
The certificate regarding U&. beneficial ownership 
referred to above should state that the beneficial 
owner of the Notes to be exchanged (1) is not a US. 
person or (ii) is a U.S. person who was on 4th 
September, 1985 the beneficial owner of the Notes to 
be exchanged. Standard Chartered may require 
further evidence to confirm to Its satisfaction such 
beneficial ownership on such date. 


PRINCIPAL PAYING AGENT: 

Standard Chartered Bank, 

73-79 King William Street, London EG4N 7AB 

PAYING AGENTS: 

Morgan Guaranty Trust Company 
of New York, 

35 Avenue des Arts, Brussels 1040 
Banque G6n6rale du Luxembourg S.A., 

14 rue Aldringen, Luxembourg 

Standard Chartered Bank AG, 

Blelcherweg 62, CH-8002 Zurich 
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THE FTLM opens with a 
“ private eye ” being briefed on 
the telephone. A roan in 
shadow, back to camera, fedora 
pulled down low, feet slung on 
to desk, the famous Bogart 
drawl barely audible. In Hie 
distance lazy jazz rhythms set 
the downbeat mood — all beaty 
bass strings and sleepy sax. 
Philip Marlowe stalks again. Xfs 
familiar stuff. 

But is it? This detective is 
tracking no crazy broad, but . . . 
frozen food. What? This film 
is not on general release, nor 
is the screening in a cinema. 
And the audience Is invited. It 
is in fact a corporate video/film 
— only lasting IS minutes — 
made for United Biscuits for 
showing at its annual general 
meeting. 

Companies that were once 
happy to communicate to their 
various audiences — be they 
shareholders, or consumers. In- 
vestors or salesforce, bankers 
or government — by means of a 
slide presentation are increas- 
ingly turning to video or film 
to communicate their corporate 
message. The results are often 
highly professional and well up 
to broadcast ■ standard. The 
corporate video/film is gaining 
ground. 

As one exponent put it, tele- 
vision has raised people’s ex- 
pectations in presentation 
which video/film can fulfil. 
What is more, it is quite pos- 
sible to buy video for tbe same 
cost as a slide presentation, say 
£8,000. 

The rise and rise of industrial 
film/video as a corporate mar- 
keting tool is underlined by 
three very different production 
companies. Two of them. Wad- 
low Grosvenor International, a 
weU established professional 
company and Infomercials, a 
young go-ahead outfit, come with 
advertising backgrounds, and 
apply the same marketing disci- 
plines to their business. The 
third, Michael Barratt Limited 
is based on a personality and 
comes with a television back- 
ground. 

What the shareholders at the 
UB AGM saw in that 16- 
minute film may have carried a 
familiar underlying message 
(company gr o w th , change, ex- 
pansion, research and develop- 
ment and so on) but the spoof 
format kept you watching and 
the script kept you listening 
'(“ I took the brochure and 
split " . . . “My first move was 
to find out who was buying the 
goods," mutters the detective 
as he descends on an Asda 
supermarket full of UB foods). 
The humdrum is made 
memorable. 

At first glance the corporate 
video/film sounds very much 
like the corporate commercial. 
But in terms of targeting the 
message, the former offers a 
finer focus. Where the cor- 


Corporate promotion 


Getting it taped 

Teona McEwan on reaching more defined audiences via video/film 
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porate ad is by definition 
general and all consuming, the 
video is able to speak directly 
to more carefully defined 
audiences. Another key dif- 
ference is cost For a variety 
of reasons the corporate video/ 
film can be produced for a 
fraction of the cost of a 
commercial. 

Wadlow Grosvenor Inter- 
national, the maker of the 
United Biscuit award-w inning 
film, is on&r of the leaders in 
the field. With a turnover of 
around £2m and clients that 
take in 38 of the top Times 100 
companies, many of which 
return for seconds, it has- ' a 
sound track record. 

Managing director Jean Wad- 
low, who has seen her client 
list in the UK and overseas leap 
from 17 to over 150 in seven 
and a half years, notes a new 
surge of interest in the last 12 
months In corporate visual com- 
munications. “ I’ve seen a tre- 
mendous difference in this 
time. Clients are now budgeting 
for internal communication 
videos and corporate videos,” 
she says, “ especially those with 
an eye to tbe City. 1 * 

The variety of uses for cor- 
porate films can be shown by 
some of Wadlow Grosvenor’s 
assignments. (It currently has 
67 films in production). There 
was the five-minute introduction 
for U.S. investors to Cadbury 
Schweppes before its share flo- 
tation in the States; the nine- 
minute film for British Aero- 
space aimed at governments 
and third world nations; the 
TWA film aimed at travel 
agents; a film for the Commit- 


tee of London Clearing Banks 
explaining hologrammed cheque 
cards aimed at all bank staff, 
and now also being used by 
large retailers; and the film for 
British Pipeline Engineers and 
Contractors aimed at selling 
expertise to the developing 
world end the Middle and Far 
E*«*. 

The arguments for corporate 
film/videos are seductive; they 
are cost-efficient (costing on 
the whole a fraction of, say, a 
30-second commercial. One com- 
pany made a nine-minute film 
for £40,000 to the chagrin of a 
competitor who admitted he’d 
spent £120,000 production costs 
on a 30-second commercial). 
Most film /videos have longevity 
(it is possible to update them 
for instance year on year) and 
they are effective (a watchable 
message is a remembered mes- 
sage). They are also portable 
and easily reproduced. 

Quality control is something 
all three companies are hot on. 
They believe audiences bred on 
the sophisticated cinema and 
television techniques of today 
wQI not tolerate any less. “ The 
same rules apply to us. The 
quality must always be superb,” 
says Wadlow. 

The cost of a good corporate 
film, she reckons. Is around 
£25,000 but the company's range 
Is from around £8,000 to six 
figures and video film lengths 
range from five minutes to 28 
minutes. 

Wadlow approaches the cor* 
porate film business witih the 
same disciplines learnt In her 
advertising and marketing days. 
One of the first roles for a 
client Is to identify your 


audience and define the 
message — it may sound simple, 
but she says some people come 
along with seven audiences to 
address and eight points to 
make. M We might say let’s 
focus on say one or two target 
groups and refine the 
points . . 

The same principles are 
upheld by an enterprising 
young company calling itself 
Infomercials ( information com- 
mercials) run by ex-Saatchi 
men Nicholas Crean and 
Malcolm Storey. “ We look upon 
films as long commercials," says 
Crean. " We approach corporate 
film video in the same way an 
advertising agency approaches 
marketing problems, looking for 
solutions. We don't believe in 
tak ing a camera around the 
comer and pointing it at people. 
We first talk about the whole 
reason for the exercise, who the 
film is addressing and whether 
we cant, perhaps, cover two 
audiences in the same film. " 

Much of the company's busi- 
ness comes through public re- 
lations (particularly financial 
PR) connections and in its first 
year it has turned over lim- 
its biggest coup to date must 
be the half hour corporate film 
for Lonrfao. This was shot 
around the world in 42 days 
and in 18 countries, from 
Mexico to Malawi and Bermuda 
to the Bahamas. The brief was 
to show the depth and breadth 
of Lonrho’s assets worldwide to 
mark the 75th anniversary of 
the company to be shown at 
the annual general meeting. 

At least 400 copies of the film 
have now been made; it has 
been translated into sax lan- 


guages including Mandarin, Its 
lifespan, Crean believes, is be- 
tween three and five years. “We 
could easily update the film, if 

required, from footage already 
taken. Also it woudd be easy 
to separate a film on specific 
subjects such as mining, agri- 
culture or hotels by isolating 
them from the original film.” j 

In the UK there’s potential ! 
for growth, says Crean. who is I 
busy developing a City side in { 
response to increased interest < 
from the financial quarter. "But I 
there’s still quite an ednea- ■ 
tional gap among PR agencies ! 
who don't always consider the 
role of corporate video as well, 
as among clients who confuse 
it with the cost of commer- 
cials." This is not to mention 
the clients who fall prey to 
M cowboys ” who, according to 
all three companies, are a seri- 
ous problem. There are plenty 
ready to undercut the industry 
with inferior quality film and 
who give the industry a bad 
name, they say. 

Mike Lockey, head of pro- 
duction at Michael Barratt. ex- 
plains the problem: “ Some 
clients have had their fingers 
burnt by companies who use 
inferior tape, little better- than 
home movies, with poor picture 
quality which diminishes fur- 
ther on editing and copying. 
You should use one inch high 
ha-mi video tape,” he w piai^ , 
“which is broadcast standard; 
the Beeb uses it. You see people 
charging more than double what 
a film must have cost and that’s 
including the markup.’* 

Michael Barratt is, of course, 
television personality Barratt of 
BBC Nationwide fame. And 
while many clients will be 
drawn by the name, seeking the 
same professional presentation, 
he is by no means tbe obliga- 
tory frontman. The company 
uses a number of different pro- 
fessionals depending on the sub- 
ject 

On average, their programmes 
work out at about £1,000 a 
minute. 

Again the range of jobs is 
extremely broad. Lockey par- 
ticularly likes the film they 
made for Alcoholics Anony- 
mous. Using actors to represent 
real-life case histories, this 
drama documentary has now 
been translated into six lan- 
guages, shown on . Channel 
Television, and in Finland and 
is a ready answer to tbe 
frequent question from univer- 
sities, schools and rotary clubs: 
“What does AA do?" Six days’ 
shooting with 10 actors cost 
£14,000. 

For Guinness, MBL did a day 
in the life of the company, 
showing its various concerns 
(such as Champneys. 7-11 stores. 
Park Royal brewery) from 6 am 
to midnight, all in seven 
urina tes. This was shown the 
day the company announced its 
annual results to the City. 


B&Q gains while 
Woolworth loses 


WOOLWOBTJFS traditional 
dominance of the £2bn-*-year 
do-it-yourself market has 
been badly mauled in recent 
years, despite DIY sales form- 
ing a major plank In fits 
more streamlined marketing 
strategy under its new 
owners. 

This is in sharp contrast 
to the performance of Its 
subsidiary B&Q which, 
according to a new report*, 
is shown to be the most 
popular place to shop for 
DIY products. 

Wool worth’s strategy, un- 
veiled last year, is to con- 
centrate on six key trading 
areas — what it describes as 
the “ cornerstones ” of its 
business. They are clothing. 


leisure, convenience, daily 
provisions, housewares, and 

The report, published by 
Harris International Market- 
ing and based on two surveys 
of over 2,000 adults, found 
that in 1981 Woolworth had 
the highest share (21 JJ** 
cent) of any retailer in “ just 
looking" trips by consumers. 
At the same time it had the 
hi riiwc share of all retailers 
(8 per cent) in translating 
these “looking trips’* into 
actual sales. 

By 1985, however, those 
who said they went to Wool- 
worth Just to look had 
declined to 16 per cent— 
still the highest figure for 
any tingle retailer— but the 
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PR’s varied record of 
keeping clients happy 


BRITAIN'S PUBLIC relations 
consultancies are enjoying a 
boom year with demand for 
their services from companies 
desperately seeking a new 
image at record levels. Last 
year the fee income of tbe 
major consultancies topped 
Mlm — up from £25m in 1983 — 
and this year their income is 
predicted to reach £30m for 
the first time. 

But do the consultancies 
keep their client companies 
happy? 

A new analysis of the Public 
Relations yearbook, published 
jointly by the Public Relations 
Consultants Association and. 
Financial Times Business Infor- 
mation, shows a wide variation 
in the record of major consul- 
tancies in keeping their clients 
over the last five years. 

Each year, association mem- 
bers are asked to list their 
current client list— the only 
major source of information 
available on who works for 
whom in the PR world. By 
looking at how many clients 
are retained each year as 
recorded in the yearbook, it is 


possible to see just which 
consultancies keep their clients. 

According to analysis of the 
last five yearbooks, Welbeck 
has the best record of keeping 
clients. On average over the 
past five years it has retained 
some 80 per cent of its clients. 

Welbeck has perhaps not 
been as aggressive as other con- 
sultancies over the past five 
years in winning new business 
— a record acknowledged by 
its chief executive John Martin. 

Good Relations, whose aver- 
age is taken for the past four 
years only since it did not 
appear in the 1981 yearbook, 
comes second with an average, 
year on year, client retention 
rate of 69 per cent. 

Such averages, of course, re- 
main simply a statistical exer- 
cise and clients can be won and 
lost for a wide variety of rea- 
sons that have nothing to do 
with the efficiency of a consul- 
tancy. But amidst all the FR 
hype — especially at the PR 
Index exhibition being held this 
week at the Wembley Con- 
ference Centre — any analysis 
of figures rather than hyper- 


convection to sales share had 
fallen to a miserly 3 per eem. 

B & Q, in comparison, fared 
dramatically better over the 
ga me period. In 19S1. only 2 
per cent of the survey went 
M looking ” in B « Q— * com- 
pared with 11 per cent of the 
sample earlier this year. Store 
significant, however, was 
B & Q*s ability to convert 
consumers from just 
looking" into actual pur- 
chasers. its share or buying 
trips by shoppers rose from 
2 per cent in 1981 to 16 per 
cent earlier this year— by far 
the biggest conversion rate 
among DIY retailers. 

B&Q, moreover, also per- 
suaded shoppers to spend 
more on each shopping trip 
than any other retailer. The 
average spend per trip, ac- 
cording to the Harris survey, 
was £26.93. The 
Woolworth spend was *9.59. 

Woolworth, however, is not 
the only major retailer to 
fare badly in the Harris ser- 
ves. Asda, Fine Fare sod 
Tesce also lost outwbeucus- 
tomers who were “Just look- 
ing ” in their stores went to 
others to make their actual 
purchases. 

• DIY International Shopping 
and Promotion Intelligence, 
HIM. 320. Regent Street, 
London. Wl. Price £25. 

David Churchill 


hole is of considerable interest. 

Alan Butler, the next chair- 
man of the PRCA. is ronsclous 
of the need for the PR busi- 
ness to remain credible. In an 
interview in the new edition of 
the yearbook, to be published 
shortly, he argues that the 
nest couple of years should bo 
a period of consolidation for 
the PR industry with the 
emphasis switching towards ser- 
vicing existing clients." 

This, he adds, should be 
given the highest priority. 
“ Only once that is satisfied 
should we really be looking for 
the sort of growth rates seen in 
1984. otherwise there is a dan- 
ger that the whole credibility 
of PR could be set back several 
years." 

CLIENT RETENTION 

1981-65 YEAR ON 
CONSULTANCY YEAR AVERAGE 
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Cutting the freighter’s paperwork 

Alan Cane on how electronic mail could simplify life for cargo transporters 


SPELLERS and VNU are among 
tiie leaders in a striking de- 
velopment in electronic inform- 
ation which seems certain to 
have far-reaching implications. 
They have built, at very low 
cost, their own customised ser^ 
vices on top of a commercially 
available electronic mail ser- 
vice. They are using Telecom 
Gold, one of the biggest elec- 
tronic mail services operating 
in the UK. 

Now Services Transports In- 
formatiqnes (STI), a small 
Swiss-registered company, is 
ready to market an ambitious 
new development, based on the 
same electronic mail service, 
which could all but eliminate 
paper from the freight forward- 
ing business, replacing it with 
electronic documentation. 

Mr Terence West gate. manag- 
ing director of STTa UK agency. 
Transport Informs tic Services, 
likens the service to the inter- 
national electronic messaging 
systems for the airlines and the 
banks, SITA and SWIFT. 

The chief difference is cost 
STTA and SWIFT were specially 
built at massive cost to the 
organisations involved. Freight 
forwarders have neither the 
organisation nor the capital to 
set up such a system. Mr West- 
gate says the cost of access to 
his system will be £1 a day for 


A small computer has replaced notepad and pencil 
for many Spillers’ executives as they check super- 
market prices for their company’s pet foods range. 
At the end of the day, they connect the computer 
through an acoustic coupler to their domestic tele- 
phones and transmit their findings to headquarters. 
VNU, a Dutch company publishing a range of data 
processing journals in the UK, distributes its “ hot 
news sheet” to subscribers on-line. They dial a 
special electronic mailbox and use a password for 
access to the day’s news. 


the first user in a company and 
about 30p a day for subsequent 
users. 

That should prove a powerful 
incentive in an Industry where, 
according to one unkind obser- 
ver "to spend more than six- 
pence ha’penny in one week 
causes apoplexy.” 

International shipping com- 
panies and freight transporters 
would love to see the baric of 
the reams of paper which 
hamper their efficiency and 
frequently cause delays. 

The EEC has already begun 
to tackle the problem, insisting 
that from January 1 1988, the 
existing hotchpotch of freight 
forwarding forms must be 
replaced by a single, standard 
seven-part set. 


Banuanbldi 


florlh England*/ 
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The facts are available from 
DERWENTSIDE 

Industrial Development Agency 
Telephone 0207 509124 anytime 


And in the UK, Customs and 
Excise encourage the direct 
input of freighting data— Direct 
Trader Input — to their computer 
systems. The Fort of Felixstowe 
and the airports ara the leaders 
here. 

What Mr Westgate— who bad 
been Involved in setting up 
Telecom Gold: — realised was 
that electronic mail offers a 
very low-cost method of auto- 
mating the transmission of 
freight documents. The new- 
seven-part set would lend itself 
ideally to such a development 
Telecom Gold is based on the 
most widely -available electronic 

mail service, Dial com of the 

UJL now owned by ITT, the 
telecommunications giant 
Dialcom is used by about 10 


big telecommunications car- 
riers. One of its virtues is that 
it allows the connection of any 
kind of terminal. 

With a further eye to costs, 
Mr Westgate is considering 
offering the French “ Mini tel,” a 
small te rmin al developed by the 
French PTT as the basis of its 
experiment in the electronic 
telephone directory. The price 
of a Minitel is already only £180 
or so, and is likely to fall fur- 
ther as production volumes 
increase. 

STI is offering an interna- 
tional electronic trading net- 
work. Mr Ken Lyon, a freight 
forwarding and computer spe- 
cialist who works for Probe 
Data Systems, a software house 
providing much n£ the freight- 
ing software used today in the 
UK, has developed a method for 
putting data into tbe system and 
getting hard copy out at the 
other end. His company. 
Freightnet — a joint venture be- 
tween himself and Probe — offers 
software which makes it pos- 
sible to create a document on, 
for example, a personal com- 
pute r sc reen, send it through 
the STI network and print out 
identical hard copy at the other 
end. 

The system already all on® 
messages to be moved between 
trading companies and provides 



Easing the load: Valerie Thompson of British Telecom, STTs Terence Westgate (centre) and 
Ken Lyon of Probe Data with the French Mini tel terminal 


services such as countertrade 
facilities, export finance pro- 
curement, freight document 
transfer and shipping Insurance. 

The Export Credit Clearing 
House, a subsidiary of London 
foreign exchange dealer R. P. 
Martin — Mr Westgate is a direc- 
tor of Martin’s — is on the STI 


network. An exporter can con- 
tact ECCH and complete the 
necessary forms for export cre- 
dit finance on-line. Once com- 
pleted, the mandate is sent 
automatically to ECCH. 

The freighting community 
will soon have the chan ce to see 
for itself whether STI has the 


answer to its paper problems. 
On October l, 2 and 3, Valerie 
Thompson of British Telecom 
will be r u n n ing a series of even- 
ing seminars for the freighting 
community at the Crest Hotel, 
Heathrow. The SIT network and 
Freightnet will be on view. 


Machine with an electronic eye on freight volume 


RAYRIDGE, the Basildon-based 
engineering company, has de- 
veloped a machine vision system 
which can be installed on con- 
veyor belts and will measure the 
volume of passing boxes or pack- 
ages regardless of shape or 
size. 

Tbe system is likely to be of 
interest to airlines, freight 
agents and transport organisa- 
tions which need to be sure 
about weight (a relatively 
simple matter) and volume. 

In aircraft, for example, when 

the total flight weight is 
reached, has the volume been 
exceeded? In some situations, 
volume might take precedence 
over weight in determining 
charges. 

Rayridge has designed the 
system in conjunction with 
IMECO, an electronic imaging 
system company. A pair of line 
scan cameras is used, one 
aimed at the side and the other 
at the top of the package, which 
moves past at a constant speed. 

Such cameras use a lens in 
the normal way, but instead of 
producing a rectangular picture, 
they record on a single line of 
many pin-point, light sensitive 
devices an inch or two long. At 


any moment they view only a 
thin strip of tbe object, but can 
build up the complete image as 
the object passes. 

The picture information in 
each line is read out electronic- 
ally and kept in an electronic 
store. From there, it can be 
used in later processing or com- 
putation. 

The cameras record the 
height and width respectively 
of the package at each point 

f LJfoe scan camera-] 


down its length, and since the 
conveyor moves at an accurate; 
constant speed, the system also 
knows the overall length of the 
item. 

The effect is rather like 
slicing the object along its 
length at fixed intervals as it 
passes and summing the slices 
to give the total volume. The 
objects are strongly lit from 
behind so the cameras see a 
silhouette and can unambigu- 
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ously register the dimension at 
that moment 

The captured data, once 
stored, can be used to print 
invoices, bills of lading, cus- 
toms documents and «imn«r 
paperwork needed at cargo 
handl i ng centres where speed 
is usually essential. 

Rayridge sees other possible 
applications for tbe system, 
such as measuring the volume 
of metal bars or billets, just 
before they are cut to produce 
accurate volumes of metal for 
forging plant 

Based on the present work, 
tiie company plans to develop 
complete systems for unloading 
items from lorries, weighing 
and measuring their volume and 
sorting them for onward 
dispatch. 

It believes a fully automatic 
cargo terminal is possible at 
airports for example, allowing 
incoming freight to be checked 
and sorted into specific loadr. 

At a vehicle bay, lorries 
would be unloaded by the 
freight agent’s driver on to a 
height-adjustable roller or belt 
conveyor extending into the 
vehicle for nuTtmnm con- 


venience. This unit would feed 
directly on to a faster, fixed 
conveyor which would run 
thro ugh the volume measuring 
system and on to a belt weigh- 
ing device. 

Incoming freight would be 
bar co ded i n the proposed Ray- 
ridge system, gjra tiling rhpfr 
destination to be uniquely 
identified by a bar code reading 
device placed after the belt 
weigher. 

After this the freight units 
go on to a circulating conveyor 
and move past the entrances 
to a number of branch con- 
veyors. Each junction is 
equipped with a diverter con- 
trolled by the bar code system. 

When a package passes the ! 
correct branch, the diverter 
opens and the branch takes tie 
package to an accumulatin g 
store representing, for example, 
the load for a specific aircraft. 
Finally, the freight would be 
placed by robots on to appro- 
priate guided vehicles which 
would move to the aircraft 
stands. Rayridge is on 0268 
726026. 

GEOFFREY CHARLISH 
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Stronger 
ceramic 
from Asahi 

A CERAMIC material con- 
taining iron compounds 
which confer great strength 
has been developed by the 
Japanese Asahi Glass Cor- 
poration. 

The new material, 
Ceraborex” is expected to 
have wide applications Cor 
metal moulds, hot metal 
extrusion dices, heaters and 
electrodes. 

Ceraborex is a “ cermet " 
— a new kind of material in 
which ceramic and metal are 
combined to produce strength 
and heat resistance. Asahi 
claims, for example, that its 
new cermet is as strong and 
hard as cemented carbide. 

Ceraborex is a composite 
formed by blending Iron pow- 
der with zirconium diboride, 
mixing in a binder and sinter- 
ing in a rubber press. 

According to Mr Kiyoshi 
Shlgeela, marketing director 
of Asahi Glass: “The "new 
cermet costs far less than 
general cemented carbides 
berause expensive rare 
metals like tungsten and 

TELSS.- 9 * Med “ i(i 

Binocular alms 
to end blurring 

BRITISH Aerospace hay 
developed a lightweight, 
tand-held binocular designed 
to overcome the problems or 
vte i_ on associated with 
making observations from 
vehicles such as hcli- 
copters and ships. 

The binocular has a kvto- 
stabilised sightline, using 
technology incorporated In 
„ „ company’s well. 

TCtS^S ed «»J? ,0nOC1,lar 811 r " 

romance system. Magnifies. 
^ poWer or the standard 
mode! is XI2.S. with xlO or 
x 14 as options. 

r£5l! e Precision Products 
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_ BUSINESS LAW 

Anti trust: a non-tariff 
barrier to trade 


FT UNIT TRUST INFORMATION SERVICE 


THE LAKER s&ge is oner. Inzt 
vrtwt caused it remains, it was 
preceded by Anglo-American 
te n sions over merc han t - ship- 
.plng and nranittm supplies. 
Unless something is done about 
the underlying causes, it will 
be followed by similar conflicts 
i n oth er fields. Commodity and 
security trading are among the 
candidates. 

What then is the underlying 
cause of . such difficulties 
between friendly nations, erupt- 
ing from time to timp in the 
form of antitrust litigation pur- 
sued in the United States with 
a pretence of religious fervour, 

abhorred by the British Govern- 
ment and causing embarrass- 
.meet to English courts? 

Stated very broadly, these 
conflicts are caused by the 
growing disparity between eco- 
nomic interdependence and law. 
which remains national, but 
which the U.S. applies to 
events taking place beyond its 
borders. 

Viewed more narrowly, the 
common denominator of the 
recent series of jurisdictional 
conflicts between the U-S. and 
its allies is the attempt to use 
antitrust laws, either directly or 
by giving free run to private 
actions, as a weapon of trade 
policy. This was dearly evident 
is the Westinghoose uranium 
litigation, when antitrust laws 
were employed to destroy and 
punish a defensive cartel of 
non-U -S. suppliers, agreed after 
the U.SL introduced an embargo 
on imports and knocked the 
bottom out -of the uranium 
market by releasing its stock- 
piles. 

The trade policy aspect of the 
recent Laker litigation becomes 
obvious when reading a fasci- 
nating account* of its ’back- 
ground by Mr Edmund Bell, 
who was Secretary of State for 
Trade 1076-78, when the 
Bermuda 2 Air Services Agree- 
ment between the U.S. and the 
UK was signed. 

In contrast with the general 
concept of economic Interde- 
pendence based on Gatt and the 
most favoured nation principle, 
civil aviation is based on 
bi-lateral agreements. The U-S. 
emerged from the war in IMS 
with the world’s strongest air 
fleet and a domestic market to 
support it No other country 
could compete and the Ameri- 
cans therefore adopted the open 
sides doctrine. The Bermuda 1 
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agreement negotiated In 1946, 
was a compromise between the 
U.S. who wanted to be free to 
fly anywhere, and Britain which 
was not yet ready to face the 
competition. 

A similar situation now exists 
within the EEC, where the UK 
- does not fear competition while 
the other member states stm 
do. 

As they gained strength, Bri- 
tish airlines felt Bermuda 1 to 
be too restrictive. It was de- 
nounced, with one year’s notice. 
In June 1976. The U.S. was 
furious. President Carter inter- 
vened in person. The U-S. 
threatened to break off air ser- 
vices with the UK if a new 
agreement was not reached in 
tune. Negotiations must have 
been very tumultuous indeed. 
“Officials of the State Depart- 
ment uttered private threats 
which, if they were to be taken 
seriously, could only suggest 
that they had taken leave of 
their senses,” writes Mr DelL 
An agreement, signed at the 
last minute, gave UK airlines 
many more gateways into the 
American market. It has been 
detested by the XJS. ever since. 

At the time when Bermuda 2 
was agreed, the Civil Aviation 
Board, the U.S. regulatory 
agency, had the authority to 
protect fare-fixing and other re- 
strictive agreements made with- 
in the framework of the Inter- 
national Air Transport Associa- 
tion (lata) against antitrust law 
enforcement. In fact, it has 
done so consistently since 1945. 
However, in June 1978, a year 
after Bermuda 2 was signed, 
the CAB started proceedings' 
with a tentative order No. 
80-4-123, proposing repeal of 
antitrust immunity. This can 
be understood as a consequence 
of deregulation of civil aviation 
in the U.S, but it was never- 
theless a unilateral derogation 
of one of tbe baric premises 
of Bermuda 2. From this follows 
the British Government insist- 
ence in tbe Laker disputes that 
Bermuda 2 gave British airlines 
antitrust immunity while the 
U.S. Government denied it. 

Tbe undisputed fact remains 
that the air fares of British 
Airways and of British Cale- 
donian. alleged to be predatory, 
were approved by the British 
Civil Aviation Authority 
(CAA), which also rejected the 
rescue package as inadequate. 
Thus in the Laker litigation. 
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VS. courts were invited to ques- 
tion acts of the British Govern- 
ment which, insofar as they had 
an effect within the UJS.. were 
in agreement with the policy 
of the U.S. as expressed in 

Bermuda Z 

The U.S. courts profess! a 
respect for acts of foreign Mates 

in such situations — bat not in 
the case of Laker litigation. 
Also the status of the Bermuda 
agreement is more uncertain 
than a business lawyer would 
normally believe to be possible. 
It was not made part of UK law 
by an act of Parliament, and 
Lord Diplock ticked off Mr 
Justice Parker (as he then was) 
for taking ZD interpret it In tbe 
U-S. Bermuda 2 is seen as an 
“executive" agreement con- 
cluded by the President without 
asking for Senate approval. 
This is often the case with UA. 
trade agreements where the 
President fears that he could 
not overcome opposition in the 
legislature. In the case of 
Bermuda 2, it meant that UA. 
courts would not recognise it as 
overruling the antitrust laws. 

Apart from the weakness of 
the law and the attitude of tbe 
courts, the litigation has again 
demonstrated that it does not 
matter much if yon have no case 
so long as you have the means 
to threaten an opponent in 
court. This is true in England — 
but even more so in the US. 
where pre-trial procedures are 
horribly oppressive, costly and 
interminable. If you have a 
date-line to clear, in this 
instance for the privatisation of 
British Airways, you have to 
pay up, Irrespective of the 
rights or wrongs of your. case. 

Hr Dell expresses the hope 
that in the world of civil avia- 
tion It may he possible to 
persuade tbe UB. to proceed 
by agreement rather than by 
unilateral imposition of Ameri- 
can law on matters that require 
joist decisions: Dealing with 
the general Issue, he points out 
that “ where American domestic 
law lies far outside any kind 
of International consensus, its 
territorial jurisdiction can 
create as many problems for 
international economic relations 
as can its attempts to exercise 
jurisdiction extra-territorially." 

The lack of international con- 
sensus over U-S. antitrust is tbe 
starting point of a remarkable 
lecture delivered recently by 
Judge Malcolm Wilkey — who 


wrote the opinion of the Appeal 
Court majority in the Laker 
litigation.! He traced tbe origin 
of tbe 1890 Sherman Act not to 
economic need but to political 
necessity. A still predominantly 
agricultural and frontier nation 
feared the sudden emergence of 
trusts representing power, un- 
controlled by the government 
As tbe mutual independence of 
national economies grew it 
was natural that conflicts be- 
tween the American solution of 
2890 and those adopted by other 
nations at different times and 
stages of economic develop- 
ment should arise. 

Wilkey considers that very 
few of tbe various legislative 
and other proposals now current 
in the U-S. promise a reduction 
of conflicts generated by extra- 
territorial antitrust laws. He 
resolutely rejects the fudging 
of the Issues by asking judges 
to balance national interests 
involved and quotes with 
approval Hr Peter Durack, the 
former Attorney-General of 
Australia: “ It is, in fact, a 
political question.’ 1 

Endorsing earlier proposals,! 
Judge Wilkey concludes that 
instead of turning to a judicial 
balancing of interests, there is 
a need for a cold appraisal by 
tbe U.S. of wbat international 
economic activity it truly needs 
to regulate now at the end of 
the 20th century. “We should 
not be hesitant in scrapping 
certain features of our anti- 
trust laws which have proved 
useful primarily in generating 
controversy." Instead, be urges 
the UA. to reach an agreement 
with other countries, with Bri- 
tain and Canada in the first 
place, on wbat are the essential 
and acceptable matters of inter- 
national economic regulation. 

Judge Wilkey has just been 
appointed UA. Ambassador to 
Uruguay. One would hope that 
is not too far for his voice to 
be heard in Washington. 

m Edmund Dali. Interdependence and 
the /udgw: civil aviation and antitrust 
19B5 International Attain. DP 366-373. 

tAUIad II 757 F 2d SIS (2nd Cl r. 
1366 J. Sam also this column August 29. 
IMS. - - 

4 Aim 78. 19BS to tha South W MM 
Lagal Foundation In Deltas. 

5 C/-S. Court of Apoaal for Dist. at 
Columbia. Nos. 83-7280 and 12B1. March 
6 1964. 

| A. H. Hermann, Conflicts a! 
National Laws with International Bus*. 
ness Activity, Britishjionh American 
Committee, 7982. 



AHkaa tunc 

mctvRMCLEavzav. 



B asis 

-a.4 z» 


-On 3 jo 


S3 23*5 

15U -14 UO 

IbiS -B Jj* 
JLt -OS CUO 
toi -M la 
JLI -S3 1.47 
K< -OS 5_» 

as -7] xjo 


-or i.n 
-or 12 i 

•U. UR 

--a* 33 

-Oil 117 


ftiM w i i ui l >nnw > Ca.U4.UHO 
TM monu mng. assent 

imi] J 4i 

. .1 c 



6. ft A Trust (a) («) 

smwnRBnsnMxMo 0777277300 

m . ■■ ~fr?3 W4 —I 3J4 

6.T. Odl Munil U4. 

M nee,. B DMm Sa . Im** ECU 4Y4. 01-2W 

Sri OMtar a-tat wi. 

bpMiHi Jn* asi . I 1; 

Cwwaoj 71041 i53 *oi( aj 

am 4*03 ....1 12 

Ua-9IW* JM4 15* i | 4s 

-as ta 

imummwZL. ;inu U?v -u*! 14 

-<« I 504. -n3 11 

intMi ue tfjt -ar 0* 

IB* -u 04 

FsrMaMSM.— 1454 4*fl . j 10 

l aw — UM mil -Oil Ok 


ut|4> it tbtt TM. Mar*. U4. W 

ssr 


m a 


s’* 

S3 1. ... IS 

1»» „ 247 

«U 14 

«U ■ 240 


a w H aban. tonWHW. 0X4«n« 

CSjaaarra— At S *Jj -o* cm 

CSPwtltH n*7«. — *** SSiM -*£ 177 


ewauhiutiMBWiUi 
2-6HnSi.Ps4mSv.hcM. PBVSU22 

emta na «a 4 -a £ i* 

04 CM Jtevc— 0*0 J W7i -0J1 3A 

Do.*wDat.mZi30 MJ 

mki«m 151 s j sji 

M4I4.iw.TM... ,fl» 574* I «Oll — 


fiartswr Fn4 Maaagm | 

2 Si UvtAo. C£U BSP. 

saatRsa^ 


tnn .«n*c Ml 

r» OK Trvs J TJ 

imi fa ZQ 

MlM 3fct 

1105 

KUMfaiTMl 

MSmTwUI — Tin* 
MMMK4UJ_2U 
Mp'VM 7 it 

AT 

MawPwrf. 5U 

MW MMMTa Ki-.5 


ABM Mar Bail Trwt* FLC (iXb) 

ssjsr ^ ‘%7,'ssss^s 

BSJS’=w "ua -a iff 


cmm rmi iirat U4. (z) 

1. C%CO« W«. WMM7. HA90ML C0ACQa07t. 

CM-M to45 254t| tU; 3UD 

-n-i - M -7 ?n3 *0 4 U4 

r-r— ;»J4 U*M -CM 0*1 

u a* «e« ur 


J1& 


O-Utmneilrm J5* 

J7I* 

U454.Cs.0k. Tim -M* 


CD 

aasin? 

-*5l an 
-B*i au 
4021 ?•* 
*0J J 2M 
HUl 1JD 
I I.T2 
*&]< 411 

-«I 0« 
.. JlU41 
1 ■»« 
«0» 04 
-04 U«| 
-421 ZU 
019 
*od tar 

-53 H« 

*ail 4 -ti 


-a« *« 

-Oil 1M1 



List#! Ufa Uop TO. 
ZStH>mAn,CC*ABn. 

ImiKM 1(143 

■ MM... — J)» 

MliMtat—Z— HOI 
UlTfMSU !5I2 


ia 5 jo 

33 k 

•as i.n 
-«( o*a 
-cj a« 
*oj la* 
«oj in 
*1* Ld 
*U (tf 


m- we 8312 
-fiB 7H 
-M 214 
SOL «P 


nC -«4 

i s 


Kwvsu .aa.% 

irSfaMUta.—tP-.s 
IU.MMM *X» 


Loot AmharMn' Ha M toracL Tit* 

77, LasdM W4L CUM 1AB, 01-MUU 

PMMH»rMIJlMU-J U525 I — j IBS 

EMifMatMjLJU | eat 

F«IM5k lalaitfTl svtn I .. I H.T8 

“— Ti CmMs M| H toot MMn 


c* zmsM -o.j1 


Can! tinau) M t Lie. 


Cater Aflta Uatt Tft Ma 
3, MM WlftaMte. CCM 7A0. 
cartMHTi hoao 

Ccat M. af Fla, af Chi 
77 L04MWM. EC2M IDO. 


U54j -04 0*1 Bswttt (Mm) Halt Mat. Cbl. 

uam +a* ur w*mmmtHm.77Umw«M 40.£C2. 01-988 StfO 

SamaneamSsS*t mm * \* .,1 W 

Ti*. tSSSSSzM “is iii 

(MClnnMi.jlUt I*t{ -o? tv 
6aaQPK<<eiK. .— J544 «« -iul •» 



lO r£ h»r*M4»«51 I *44 


01-4234314 
Urf «4i IV O 

at EaahMit 

m-sniBU 

J ■»»»*“ 


(MraUKtenen*— MS 

(MBMilnl. 5*1 

ImteteT 5*5 

tMMIte^Dv* -1504 


55i! -oil cm 

:f2 V£ 

S9. i?2 «! 

J -o7 tv 
-Oj| 477 

*071 IH 

*0*1 so* 


Laaiaa |i MaachtAtr (Tit Heart) IM 

TNnloar Pvi. Cmui, CVS IDS. SKZ2UV7. 

stMiii (mm vA i *oa 

ISMSTIM 1?7 2404 *C* 4) 

nwmwlii iZJJ H9 -03 19 

Loafed tnr Ml Tiwrt Ha«t U8. 

BMnHtt.W5naMUc.U4 81-2344189 

caKMEnan tor rod ut 


Ctertees CMtef W> Faadtt 

la, i i»«. b »» , tteMM.ua 01-430 «m 

— ncoT? I urn 

Kim I 44(49 I —S 1033 

ChMttta QKtctet Mast. Ffett 
77(jMdMwnec2Ni«t. m-snins 

SBT«=i K5 l 


Aathoay Witter Dart Ttt. 
«t tWMMrSb tasdeed 7HP 
wmtemimm feu 


ArMhaot Socarttit! LU. («X<) 
m. Fl M tM > P teMtelM. Eta* 1*7. 01-428 W74. 

CteSMfti m lf*7 Ail -04 202 



U, 9wluD3Mfe 

momsiE Bor 

tatraiM. nsj 

ssasss^M 


| UDC. WCZA1ME. 


twuti) 

01-2831943 
_«J3l -OJl 054 


Cnarit UaK Ttt Ms y wt LU 

SIMM Law EC3BDT. B-4231Z32 

SanaCau 5tU 52V ...J 223 

CmtH (faM IM 4tmiprn 
9-1T. Pv rr w * SB. Herman* Hoau 0444 4145012 
h e * — B lc*«l UMI ,4U 10) TI -Ofel 2BO 

OrtBmmXC 1 Kb low -tut oOO 

KiafaaO Mnoom UMttrt 

Pomwi Han, 09 4 mi.ii F nan, CC2K 2AC U-SBBUI7 
Cite4«MmaTMi.laj 72)1 .. 1 — 

b<MllDM1L.M2 5401 _ .J — 

4n*M*t*^,1nM 13* n* 1 _ 

CnteLwSMMl'Mc. *79 7LN - I — 

bMMtM 515 Vi A ... i — 

WWMTM U3 k4*i — 

CmM m Kajai El UaK Kps. LMJa) 

Row UrtMgr. EC3V3LS. 01-4582020 

IM B » '1513 USM *0ft[ 0*7 

LUMM 11117 M4IW* «B7 

bmh Sara 17«4| -oil 2(5 


M ft 8 Breap (ygc) 

TS» O w n. Tm ma ccntow 
—| *„ 4ma4Uant — .'1*4 

♦S3 ig uSSSES^rcSSS 

*** — » m iMilC, ._M»u 

I4BM-UMV [9,4 

taaswi !>V* 

uhtwiMU ah* 

Cai i li| 1M.1 

i«a*-iKUM lino 

fauw iMM .«.■» 4 


oi ton 

-o9 2*7 

-iii tv 


•M 29* 
• IM 7V 

!?i SS 

-971 4»> 


LdulM IM7 

>4in»M u JM*l) 

llUM. 1177 9 

IKUMlMIV II4M4 

lM(l* 14 1IH44 

usum IMU.. tin-) 

t w w . Irwr 


Max UM FM*3 

UCM K- 1 

ISOM IMI - —-SO/ 

tM._ .iN4 

U**U HI * 

- (.-lit 

UUim MMI 4H5 


r IP— 5 C37 « 24b oM -II 4. 5 47 

\ sir—- — tsi:: ts 



F.T. CROSSWORD PUZZLE No. 5^13 


E 

i 

E 

■ 

E 

y^: 

■ 

E 

■ 

s 

B 

0 

«■■■■ »■■■■■■■ 

■ 


■ 


■ 

a ■ 


■ 


■ 


■ 


JIHIBI 

r 





■ a 




c 



mmmm 





r 




17 

■ ■ 




18 


Li 






mmmm 

lal 


a 


□ 

■ ■ 


H 




□ 


r 





ii ■ 



! 



□ 



■ 


■ 

i 

■ 

■ 






□ 

j 

□ 

□ 

□ 

□ 

■■■ i 

!!■■■■■ 



UJERELDHAflE 

Tfeteldhave N.V 

(Ii i ve ii in CB lCtmpsjjymQ} noiabloardlitp 

23 Nassau] aan-RO- Bos 85660 
2508 CJ The Hague (Netbezlands) 

1985 

INTERIM DIVIDEND 

The Board of Managemeait hare decided to pay an interim 
Dividend of Dfl. 4.75 in cash per Ordinary Share of DU 20.00 
each fix the financial year 1965. The Interim Dividend will be 

payaito, less 25 per canLwifiiolding tax, from 13th September, 
1985 co presentation of coupon No. 30. 

Dividend coupons tar cash payment may be presented at 
Pierson, Haldimg & Piemen N.V, Algenwoe Bank Naderiand 
N.V, CoOperanero Centiale R aiffe j fie n-Boerenleenbaiik BA, 
Bank Mees & Hope NV Credit Lyonnais Bank Nederland N.V, 
Konpen & Co. NV in Amstazdam, The Hague, Rotterdam and 
Utrecht in so feras there established, or at tbe offices of Morgan 
GtenfeU & Co. Limited, 21 Austin Friars, London EC2N 2HB. 

■By Order af the Board af Management 

The Hague, 

5&S^tend3«; 1985 
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ACROSS 

1 Back for a moment (ft) 

4 Feign illness as Master Fish 
has reference returned (8) 

5 Alter claim ' note for spite 
( 6 ) 

Ift Help out with neat new coat 
for the animal (8) 

12 Minus the agent Fve thrown 

out (8) _ * _ 

13 One's arranged to take 6c for 
the probationer (6) 

15 Once more a rabbit's head is 
brought in, undercooked (4) 

lfi I tinned to go out not hav- 
ing been tested (7) 

28 Drive companion around a 
nlaat (7) 

XI Returns the silver left before 
a sporting occasion (4) 

25 Ditch fish containing roe, 
Initially (6) 

25 Be with a girl, for 

coming back for a drink (a) 

28 Jersey is on top after draw 

(8) ■ . . . 

29 IttV02vsd with report about 
food shortage £6) 

30 Bides round on overhead 
railway, which is ridiculous 
(8) 

21 The French always retire for 

show (6) 

DOWN 

1 Doctor Mary's in about the 
key for the nursery (8> 

2 Bill returns mixed grill ierr 
by theatre employee (44) 

•J Delicacy found in tiny 
unorthodox church (6) 

5 Around the outskirts ot 


Liverpool, always join (4) 

6 I'm forward and Elizabeth is 
indecent (8) 

7 George gets first aid and It's 
organised for nothing (ft) 

8 Poor Nero is crazy about the 
bird I take out (6) 

11 Time to take uniform home 
to Gateshead (7) 

14 Brake, seeing the stretcher 
the man is holding (7) 

17 Having a large area, a U.S. 
cop is more suitable (8) 

18 A princess ordered pears to 
be taken round the animal 
park (8) 

19 Said when leaving- food by 
the lift shaft (8) 

22 Turned up plages Td find 
silly (6) 

23 Free plastic bolder for tbe 
continental antenna (ft) 

24 When in charge beat up the 
woman (6) 

27 Are about ready to start 
back (4) 
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Standard ^ Chartered 


Standard Chartered PtC 

Paa t pum dsdbmadmsvioB^mae 

US$400,000,000 Undated Primary Capital 

rtoanng Haul Notes 

In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest Determin- 
ation Period from 5th September, 1985 to 
7th October, 1 985 the Notes will carry interest at the 
rate of 8^6 per cent per annum. 

interest accrued to 7th October, 1985 and 
payable oh 3rd January 1986 will amount to 
US$76.11 per US$10,000 Note and US$761.11 per 
US$100,000 Note. 

Standard Chartered Merchant Bank limited 

Agent Bank 
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Public Works Loan Board rates 


Effective September 4 
quota taaos npaid Non-quota loam A* repaid 


Over L up to 2 ...... 

Over 2, up to 3 ...... 

"Over S, up to 4 

Over A up to 5 

Over 5, up to 6 ...... 

Over ft, up to 7 

Over 7, up to > 

Over 8, up to 9 ...... 

Over 8, up to 1ft. 

Over 1ft, up to 15 ... 
Over 15, up to 25 ... 
Over 25 


At maturity! 
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* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S 'With half-yearly payments of Interest only. 
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COMMODITIES AND AGRICULTURE 


U.S. urged 
to scrap 
honey price 
support 


By Nancy Dunne in Wa shi ng ton 


THE U-S. Government has been 
badly stung by its long running 
price support programme for 
honey, the Government 
Accounting Office (GAO) has 
concluded in a report. 

The programme is a prime ex- 
ample of Government generosity 
at work, creating a market for 
cheaper imports and growing 
domestic surplusses. It was 
instituted as a “temporary ” 
scheme in 1950 to ensure an 
adequate supply of honey bees 
needed for crop pollination, but 
says the GAO. it has long out- 
grown its usefulness. 

The scheme cost virtually 
nothing in the first nine years 
of its existence. However, in- 
flation pushed the support price 
up from 32.7 cents per pound 
for the 1977 crop year to 65.8 
cents per pound for 1984. 

At the same time, said the 
GAO, world honey supplies in- 
creased more rapidly than de- 
mand and prices dropped. With 
the support price higher than 
the world market price and the 
strong US. dollar. Imports 
nearly doubled to 109.8m 
pounds from 1979 to 1983. 

The honey programme 
operates like other U.S. price 
support schemes. Beekeejvrs 
may obtain federal loans on the 
basis of the support price for 
honey they have produced 
domestically. They can then 
store their produce until the 
market price makes it advan- 
tageous to sell. If the market 
price dsn*t right; they can de- 
fault on their loans and forfeit 
the honey without so much as 
interest payments due. 

Government costs for manag- 
ing honey stocks rose from 
nothing in 1979 to $31nf for 
198083. 

The GAO recommends legisla- 
tion repealing the programme, 
which simply encourages the 
production of still another sur- 
plus and is no longer needed 
for crop pollination. But Con- 
gress, while bemoaning the 
ruinous effects of the budget 
deficit on agriculture, shows no 
sign of abandoning the nation’s 
beekeepers to perils of com- 
petition. 


Non-quota coffee 
sales still high 


BY ANDREW GOWERS 


THE PROSPECT of a major 
confrontation between coffee 
producers and consumers later 
this month loomed larger yes- 
terday following the release of 
figures showing a continuing 
boom in sales oE coffee to coun- 
tries outside the International 
Coffee Organisation (ICO). 

The ICO's governing council 
is due to meet in 10 days’ time 
to fix the level of coffee exports 
to be permitted under the 
International Coffee Agree- 
ment's quota rules for the year 
beginning in October. 

But exports to non-members 
are likely to be a complicating 
issue at the talks, as major pro- 
ducers like Brazil are keen to 
crack down oh cut-price sales 
outside the agreement. Several 
influential members of the 
Agreement believe these have 
been seriously undermining its 
effectiveness. 

Between last October and 
July, exports to non-members 
totalled 9.9m bags, compared 
with 8.5m in the same period 
of the previous coffee year. 


according to yesterday's figures 
from the ICO. Indonesia, as 
before, was the main seller. 
Exports within the confines of 
the Agreement, meanwhile, fell 
to 47.68m bags from 49-20m. 

Experienced observers said 
the high level of sales to non- 
members probably reflected the 
continuing effects of a scramble 
to clinch discount deals in April 
before an ICO ruling against 
selling coffee below its mini- 
mum price took effect Non- 
member sales have dropped 
since then, but only slightly. 

However, the Organisation’s 
council will certainly be scru- 
tinising the figures to try and 
ascertain whether such sales 
are genuinely going to non- 
members or are filtering back 
into members countries through 
freeports. 

The ICO's figures also show 
that 10.48m bags of coffee re- 
mained to be exported under 
the Agreement last month and 
this, provoking fears of a fur- 
ther slide in prices during the 
final weeks of this coffee year. 


Malaysia attacks World 
Bank over rubber loans 


BY WONG SULONG IN KUALA LUMPUR 


MALAYSIA hag called on the 
World Bank and other interna- 
tional funding agencies to stop 
giving concessionary loans for 
rubber cultivation because of a 
growing glut in the commodity. 

Malaysia's Minister of Primary 
Industries, Datuk Paul Leong, 
yesterday strongly criticised the 
World Bank for allegedly mis- 
leading developing countries 
with optimistic reports about 
the future of the rubber indus- 
try, which is facing one of its 
worst recessions for some years. 

The price of RSS No I rubber, 
the top grade, has now failed to 
just above 180 Malaysian cents 
(52p) a kilo — a nine year low. 
So far the International Natural 
Rubber Organisation has bought 

340.000 tonnes of the commodity 
without making any appreciable 
impact 

During the 1970s, the World 
Bank end other international 
funding agencies predicted a 


growing rubber shortage in the 
late 1960s, and a corresponding 
real increase in prices for the 
commodity. 

• The Malaysian Government 
has derided to introduce a new 
Commodities Trading Bill in the 
coming session of Parliament 
next month to coincide with the 
resumption of palm oil trading 
on revampled Kuala Lumpur 
Commodities Exchange (KLCE). 

Datuk Leong said his ministry 
felt that the c ur r en t Commodi- 
ties Trading Act required exten- 
sive and complicated amend- 
ments. and it was more appro- 
priate to replace It with a new 
Act. 

He announced palm oil 
trading would resume In “late 
October" instead of September 
30. as announced earlier, to 
allow time to clear up some 
minor technical and procedural 
matters. 


Broker 

forecasts 


sugar crop 
shortfall 


By Our Commodltira Staff 

WORLD SUGAR production in. 
1985/86 is likely to fall short 
of consumption by around 

700.000 tozrnee, according to a 
report published yesterday by 
London trader E. D. & F. Han. 
The forecast had little market 
impact, however, as the forecast 
shortfall is wen below the 3m 
tonnes predicted by C. Czarni- 
kow, another London trader, 
last month. 

Man put 1985/86 output at 
96.5m tonnes, down 3.7m from 
1884/85. 

Jamaica's 1885 sugar harvest 
yielded 205,900 formes, up 

12.000 from last year, reports 
Canute James from Kingston. 
But thin was slightly below the 
target of 210,000 tonnes. 


WEEKLY 

METALS 


AH prices as supplied by 
Metal Bulletin 

ANTIMONY: European free 
market. 99.6 per cent, $ per 
tonne, in war ehouse, 2JB3Q-2£Q0. 

BISMUTH: European free 
market, min. 9929 per cent, % 
per lb, tonne lots in warehouse, 
4.494.60. 

CADMIUM: European free 
market, min. 99.95 per cent, S 
per lb, in warehouse, ingots, 
0.77-0.81, sticks, 082-027, 

COBALT: European free 
market, 992 per cent, 3 per lb, 
in warehouse, 1UM1M. 

MERCURY: European free 
market, min. 9099 per cent, S 
per fla sk, in warehouse, 285-292. 

MOLYBDENUM: European 
free market, drammed molybdic 
oxide, $ per lb Mo, in ware- 
house, 340-320. 

SELENIUM: European free 
market, min. 995 per cant, $ 
p er lb , i n war ehouse, 720-7.50. 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent. $ per tonne unit WO* 
df. 66-72. 

VANADIUM: European Free 
market, min. 98 per cent VjO*, 
other sources, 9 per lb V/Ji, df, 
2J5-225. 

URANIUM: Nuexco exchange 
value, $ per lb UiO„ 15.75. 


Kieran Cooke on the impact of unrest in New Caledonia 

Storm clouds over nickel island 



PICK UP New Caledonia, shake 
it and nickel will drop out. The 
economy of New Caledonia, the 
South Pacific territory that 
France has ruled since the 
middle of the last ce n t ur y , is 
dominated by the metal. 

Its reserve^ make up about 
one third of total world 
deposits, and New 
officials estimate that it supplies 
about 9 per cent of the total 
nickel market outside the 
Soviet Union and Cuba with 
nickel matte and ore; 

Mr Arnold Daly, president of 
the territory's Chamber of 
Commerce and himself a des- 
cendant <rf Irish miners who 
arrived in the 1880s, says that 
more than 95 per emit of New 
Caledonia’s gross national pro- 
duct is derived from nickel 
mining. The metal accounts for 
97 per cent of its export 
income. 

In the past couple of years, 
the nickel Industry's fortunes 
have been buoyed up by the 
strength of the U.S. dollar, in 
which world nickel prices are 
quoted. But as New Caledonia's 
political troubles increase, with 
native pro-independence 

Melanesians becoming involved 
in ever more violent clashes 
with fiercely anti-independence 
mainly white, settlers, tiling s 
could go badly wrong. 

The extent of the industry’s 
potential . problems has been 
brutally underlined thig year. 
New Caledonia’s main nickel 
mine, at Thio on the east coast, 
has been closed twice in the 
past eight months by the unrest 
— once for three mo nths in 
early 1985 and again for a week 
last month. 

As a result, Soriete Le Nickel 
(SIN), the main company 
operating in the territory, 
reported this week that it had 
been forced to cut its 1985 ore 


output -plans from Thio by more 
than 40 per cent from 960.000 
tonnes to 550,000. It also said 
damage to property by 
saboteurs and lost production 


3k ‘ 



had cost it more than FFrSOm 
(£4_18m). 

The effect has also been to 
throw the industry’s expansion 
plans into doubt SLN*s nickel 
exports. In the form of ferro- 
nickel and matte, had originally 
been expected to rise to 45,000 
tonnes this year from 34,800 in 
1984. But although SLN has 
stepped up production at its 
other main mine, at Kouaoua, 
and bought more nickel ore 
from the territory’s small inde- 
pendent miners, there must now 
be a question-mark over that 
figure. 

SLN, owned 79 per cent by 
tile French state holding 
company ERAP and 15 per cent 


each by Elf Aquitaine and 
Imetal. has been operating in 
New Caledonia for 'morethan 
100 years and is the second 
largest nickel concern In toe 
world after Inco of Canada. 

It either moves ore from «s 
two mines at Tbio_snp 

Kouaoua to its smelter at Doni- 
ambo on Noumes harbour or 
sells it direct to Japan. 

The company’s fortunes have 
see-sawed over- the years. In the 
late 1960s and early 1970s. a 
nickel boom encouraged immi- 
gration into New Caledonia and 
a rapid expansion of the 

eC The S main explanation for this 
was the continuing Vietnam 
war which encouraged demand 
for ' nickel in manufacturing 
arms. 

But later in the 1970$ demand 
dropped off, and only recently, 
after years of losses, has SLN 
begun to move back into the 
black. As one plant manager 
remarked recently. “We need 
a war to jack up the prices. 

Last year the company made 
a loss of FFr 2092m. but earlier 
this year it was hoping to break 
even. . , 

The problem now is that both 
Sen's min es are in politically 
sensitive areas. The white, anti- 
independence community is con- 
centrated overwhelmingly in the 
capital, Noumea, and the pro- 
independence activists, other- 
wise known as Kanaks, find it 
easy to start trouble in the 
countryside. 

Furthermore, most of the 
company’s workforce of 2200 — 
SLN is the largest employer in 
tiie territory— is composed of 
native Melanesians, though at 
the smelter in Noumea there is 
a large proportion of " Cal- 
doche ” or white settlers. 

So the mining areas have in 
the past year become a 


favourite target for strikes and 
sabotage. Militant Kanaka say 
they are forced into such action 
bv the intransigence of the 
white settler community. 

Many of the people who con- 
trol the nickel business are in 
positions of power on the Island. 
Thev include M Jacques Le 
Fleur, head of one nickel con- 
cern and leader of the militant 
anti-Independence republican 
party, RPCR. 

The Kanaks say that the 
mining companies, including 
SLN, either take money out of 
New Caledonia or invest It 
only in Noumea, . not the 

interior.^r^r difficulty for 
mini ng companies in the terri- 
tory is provided by the increas- 
ing number of disputes over 
land rights. 

Like their fellow Melanesians 
in other South Pacific countries 
and the Aborigines In 
Australia, the Kanaks have a 
sacred. almost mystical, attach- 
mem to the land. . No outsider 
can claim ownership merely by 
an exchange or currency. 

Unfortunately, some or the 
mining concerns in New 
Caledonia did not bother with 
such niceties but simply moved 
in and started exploiting the 
land This has caused consider, 
able resentment among the 
Kanaks. They are also upset at 
the way the land has been 
spoiled by mining operations, 
and say that little or no atten- 
tion has been paid to the 
environment. 

The upshot of all this is that 
SLN appears to have become 
wary of any further expansion 
of its facilities in New 
Caledonia. Indeed, all foreign 
investors, whether in mining or 
elsewhere, are being increas- 
ingly cautious about the 
territory. 


Market likely to remain in balance this year 


BY OUR COMMODITIES EDITOR 


THE NICKEL market la likely 
to remain rou ghly in Haian«n 
this year, despite the current 
dip in demand, and prices are 
set to recover towards the end 
of the year, according to the 
latest quarterly report from 
Shearson Lehman’s metal 
research 

Prices dropped sharply dur- 


ing the third quarter, following 
tide end of attempts by pro- 
ducers to hold the market up 
and after large quantities of 
metal were delivered onto the 
London Metal Exchange from 
the . Soviet Union and the 
Philippines . 

But Shearson says: ** The pro- 
ducers are probably right to 


think that the pendulum has 
swung too far in the con- 
sumers’ favour, given that, 
despite the traditional seasonal 
downturn, there has been no 
collapse in demand. ■ 

“ The market fundamentals 
indicate that a reasonable 
balance still exists, although 


we expect the underlying level 
of demand to weaken towards 
the end of the year." 

Shearson expects consump- 
tion to total around 530,000 
tonnes this year, and total 
supplies, including net Imports 
from communist countries, to 
reach 535,000 tonnes. 


LONDON MARKETS 


U.S. MARKETS 


Tins WEEK'S continuing 
rally in cocoa values, follow- 
ing the sharp sell-off which 
hit the market in the middle 
of last week, accelerated 
yesterday. Although these 
was little fresh news to 
influence the traders the 
December position on the 
London futures market 
gained £20 to £1,76020 a 
tonne, taking the rise since 
last Thursday to £34 a tonne. 
Dealers said the market was 
again focusing on general 
concern about the condition 
of growing crops and the 
possibility of shipment prob- 
lems from West Africa. 

On the London Metal 
Exchange zinc prices finished 
lower despite steadying on a 
downturn In sterling against 
the dollar. The cash high 
grade quotation ended closed 
at £517.50 a tonne, down 
£10.50 on the day. 


IiWE prices supplied by 
Amalgamated Metal Trading 


ALUMINIUM 


Cash 
S monthi 


Unofficial +or 
doimp-mJ — 
£ per tonne 


HkstWlow 


1314-8.0 -2.5 

75S-. 5 '-an |TC84/7S2 


Official closing (am): Cash 730-.fi 
(723.5-8). throe months 763.-5 (750.6- 
1J, aattlement 730.6 (728 J. Final Kerb 
close: 792.5-3). Turnover: 6475 tonnes. 


COPPER 


Hlsbersrade| U 2taJ|f' l ( tT j High how 


3 months 


US 


,M0 1 + 2.9 ; KWh 1052 


Official closing (am): Cash 1 .006-. 5-6 
(UH4-.S, three months 1.032.6-3 (1440- 
1). settlement 1.006 (1.014.5). Final 
Kerb Close: 1.040-.S. 


CdttKXlOt I I 

cosn toes 92 ;+0.6 .9831982 

3 month* 110154 1+3.0' — 


Official closing (am): Cash 882- .5 
(989-90), threa months 1.009-11 (1.016- 
7). settlement S82-S (990). Turnover: 
27.526 tonnes. U.S. Producer prices: 
66.0043.00 cents per pound. 


LEAD 



Unofficial +or 
oTOaolp.mJ — | 

High/ low 


£ per untie 


899.6-300 f— 3.0 
5004-. 126 1-1.26 , 

299(299 

8 months 

niJE804' 


Official closing (sm): Cash 299 -6 
(29l7.se), three months 30O-.6 (300.5- 
1), settlement 299.6 (288). Final Kerb 
does 300- .25. Turnover: 3,700 tonnes. 
U.S. Spot: 19.00-20,00 cents per pound. 


NICKEL 



UnomcUi + or 
okealD.m.) — 

£ per tonne 

High/ low 

Cash 

3 motitlia 

3440-6 1—30,0 

(3490 4 1—47.0 

>4401*440 

9680/&48D 


Official closing (sm): Cash 3,43040 
(3.46645). three months 3.490-2 (3.627- 
3D), settlement 3.440 (3.465). Final 
Kerb dose: 3,485-90. Turnover: 522 
tonnes. 


ZINC 


1 unofoclsj 4- or < 


Hlgft&rode|cro*a(p.m.) — 1 
I £ per tonne | 

High/ low 

Cash (617.9-104 ^-104 i 


3 months 15224-3 1—114! 

[822/513 


Offlclel closing (sm): Cash 603-10 
(524.5-55). three months 614-15 (630.5- 
1). settlement 510 (526.6). Turnover. 
6.675 tonnes. U.S. Prims Western: 
*1-00*1 .75 cents psr pound. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise its led. 


METALS 


W? +5 •S"* 


(MLS 

Coconut (Phil) ji43Sz 


Sopt.4 + or Month 
1988 — ago 


JE1100 

rtHMWS ; + 5 


Cash h Grade — 

3 mths. — 

Gold Troy « 

Load Cash 

3 mths..— 
Nickel 
Free Mkfc 


£1014 - !+3.54£lOSi 
£100.751+8.6 £1079.6 
*334.70 1— 3.751 S3 81 _SS 
£299.76) -8 US2B6 
CSOCJIO -USkOHMS 


Palladium oi 
Platinum oz 
Quiokslhrert 
81 Ivor troy oz-.. 

a months... 
Tin cash — 

3 months 
Tungsten .- 
Wolfram rtfllb.. 

Zinc 

3 months — 
Producers — I 


Palm Malayan 1 3380y 


sm 


SEEDS 

Copra Phil L_*_ |— ~:..|<X 40 


Copra Phil I * I 15340 

Soyabean (U4.) tel 3, 5 


HW/tWc r— 1 PSBJ24BC 
6108.86k- 14&I984B 
*SlB.2^-iej6] *278.00 

WOOiH 8230/100 

448.86 ffc-8.16k04.96p 
466 .OSpt— 8JBj487.66p 

£9088 j+S 1 

— (£9061.6—14 

567.32 , 

*66/70 


GRAINS 

Barley Put. Nov. ] 
Maize 

Wheat Put. Nov. 


4u70|+ai0|£102.4* 
n.toyt-OJ (£136.0* 


£104.' 

USD.—,, 

S104.B6I +0.751*101,70 


(£617.8 I — 1DJU£649.5 


(£ 688 . 761 — 11 

f7«w«a i. 


£9886 

[£9266.5 

*71/86 

*64.70 


OTHERS 

i 1 "I i 

Cocos Ft Dec. 
Coffee Ft- Nov. 
Cotton A Index 
GAB Oil Oct. 
Rubber (kilo) 
Sugar (raw) 
Woottopa 64a 

£1760.6 

£1646 

1240 
61JB5P 
61»z 
424p kilo 

+ 20 
t2 

+ i)7B 

£1719 

£1701 

fa* 

KSP 

488 pldo 

+a 


£547.8 

1830 


* Unquoted. i Sept -Oct. y Oct. 
t Par 70-lb fiaafc. c Cents psr pound. 


TIN 



WNBA 

Mirth 

T 

YestertiVa 

close 




High grade 

Unofficial I 

ctase/p.m.M 

£ par tor 

+ or 

ne 

Hlghllow 
for day 

4 or 

Yesterdys- 

dosa 

+ or 

Caah 

3 months 

0087-9 

90534 

+84 

+2.0 

— 

8*pt> 

Nov»_ 

103.35 

104.68 

+140 

+0tt 

102.10 
104.70 
108 20 
111*0 
11440 

+046 

+0.10 

Official closing (am): Caah 9.085-6 
(9,085-6). three months 8.051-2 (9,061- 
2). avtdement 9.086 (9.066). 

MmrZ 

May- 

July- 

113.28 

114.66 

11746 

+0L*6| 

+046 

+0.90 

-a» 


Standard 


Cash 
3 months 


9087-9 

9061-2 


Official closing (sm): Cash 9.085-6 
(9.0664). three months 9.050-1 (9.050- 
1). settlement 9.088 (9.066). Final 
Kerb closs: 9.050-1. Turnover: 390 
tonnes. Straits tin Sm 30-43 (30.60) 
kilo. 


GOLD 


Gold tall S3*rn to 0324^.-325 on the 
London bullion market yesterday. It 
opened et 5324-324^, and was fbced 
at 0325 In the morning and *328 in 
the afternoon. The early weakness 
fallowed the return to work by striking 
miners In South Africa, but gold was 
then pushed up by short co vering ou t 
ol Geneva, to a peak of S328-328V 
The lowe st po int touched during the 
day was S3Z24-323. 


GOLD BULLION (tine ounce) Sept 3 


ClOSa 0324la-386 (£r365«.257l4> 

opening 8394-3941* (£237 937*0 

Srnl'fl fbc *326.00 (8236.967) 

AltfnPn 1U *386.00 (£236.807, . 


QUO AND PLATINUM COINS 


Kr-gVnd 033814 339*4 (£248ka 242 Hi 

l® Krug. *1784-17214 (£1864 126) 

4 Krug. *88-884 {£644-644) 

1/10 Krug. 0364 364 . «£86-2«4l _ 

Maplek&f 03364 «S3, ^444-948) 
New Bov. 077-774 (£86 4-064) 

4NOWSOV >46^47 SatiSi 4 ' 

OM Sov. *78-794 (£67-5841 

020 Eagle *480 BOO (£3354-0644) 
NobiePtot 0321-8244 (£2344-237) 


SILVER 


Silver was fixed 8.16p an ounce 
lower lor spot delivery In the London 
bullion market yesterday at 44246p. 
U.S. cant equivalents of tfca fixing 
levels wars: spot 609.Bc. down 9.45c: 
throe-month 621.7c. down 9.3c: six- 
month 634,35c, down 8.8c: end 12- 
month 662.5c. down 9c. Tha metal 
opened at 441-444p (693406c) and 

dosed at 440-4*3p (0O3-6O6C). 


SILVER 

Bullion 

Fbdng 

price 


L40.E. 

p-m. 

Unofflo'l 

i-or 

spot.— 
3. months. 
6 montnsj 
12 manttra 

44245p 

46846p 

461.00p 

40140P 

1 -a.isl 

-8.H 

—7.86 

-046 

439.7&pl 

4S24&P 

-att 

44 

USE— Turnover: 11 

(11) tots of 


10.000 oz. 

Three months high/low 464p; final 
kerb 481-2. 


GRAINS 


Business 


at Sept 103.35- 


1.70. Nov. 104.55-3.75. Jan. 109.30-7.40, 
March 111.25-10-30, May 114.65-3.75. 
July 117.35-8-45. Salsa: Z77 lota of 
100 tonnes. Barley: Sept 102.10-1.75, 
Nov. 104.75-4.40. Jan. 10B-2D-8.00, 
March 111.20-1.00. May 114.06440. 
Salas: 159 lots of 100 tonnes. 

LONDON GRAINS— Wheat U.S. Dark 
Northern Spring No. 1. 16 per cent 
Oct 124.50, Now 126-20. Dec 128.20 
transhipment East Coast U.S. No. 2 
Soft Red Winter: Sept 106.25. Oct 
107.75. Nov 10925. Dec 110.50. EEC: 
Sept 112.00. English Feed, fob: Jan/ 
June 114.50 paid East Coast. Sept 
KELSO seller. Oct 103.76-10440. Jan/ 
March 111.75 bid. April/ June 116.75 
bid. Maixa: U.S. No. 3 Ysflow/Ftench. 
transhipment East Coast Oct/Dec 
130-00. Barter. English Fead. fob: 
Sept 101.75. seller. Oct 104.7S-106.00. 
buyer/sailer. Oct/Dee 107.50. bid. Jen/ 
March 11240-112.76 buyar/saller. April/ 
June 117.50. sellers. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed Barter Eastern 95,30. 
E. Mlds. 96-80, N. East 8720. Scotland 
97.60. The UK monetary coefficient 
tor fire week beginning Monday 
September 9 will remain unchanged. 


INDICES 


FINANCIAL TIMES 

'BiifftE 


i ept* jSepCB ii frtl. sacM 
264.04 1283.77 - 866.09 | 893.08 


ear ago 


(Bess: Jufy 1 1952 - 100) 


REUTERS 

1708^1 


agoYwago 


1 70B4I 170 1.4 | 1664.7 18704 

(Bass: September 19 1931 •“ 100) 


DOW JONES 

'OowTsSptT Aug— Month ]Ym 
Jones. 3 l 30 | ego ago 


Spot jll8.41|113.68, — 127.55 

Put |115.17|H4.7l| — 127.26 


(Base: December 01 1974 — 100) 


OIL 


Two dated cargoes of September 
Moran wars mowed at around 028 . 10 . 

otherwise prompt barrels worn 

neglected. 15-day Brent traded 

moderately at tUghtfy weaker levels. 

Nyman WTt for October opened 8c 
down end traded * c up *t 1.39 pm 
edt. In the petroleum products market 
gas oil prices remained firm in thht 
trading. Naphtha prices fall for all 
periods. improved supply of most 
grades of high sulphur fuel forced 
prices down *1-2— Petrol aura Argus. 
London. 


COFFEE 


During s quiet morning values drifted 
lower from initial gains to trade Cl 8 -30 
lower, report* Dreael Burnham Lambert. 
Fluctuating starling tended to restrict 
any movement before trade buying in- 
spired a steady close in light volume. 



1U6-1SM 
U 5B-1625 
1682- TUB 
1713-1896 
1744-1784 
7793* 1700 


COCOA 


In active trading conditions futures 
Closed £20 steadier. The spot Sap- 
tambar position was weaken* d further 
by mare tenders. Manufacturer* 
showed Interest at the tower end of 
the day’s trading range, hut origins 
were quiet. Commission house activity 
was also evident, reports GIU and 
Outfits. 


[Yesterday's 



pzfssr 


+ 16.51 1733-1710 
+ SO.CB 17BB-1T43 
+ 19,0 1780.1783 
+ 17.6} 1786-1730 
+ 16.6 1303-1733 
+ 17.0] 1822-1810 
♦ 19. 6) IBB-ieOS 


. Sales: 3.902 (Z410) lots of 10 

tonne*. 

ICCO h nDca to* prises (U.S. cants 


per pound). Daily price for September 
S: 105.71 (If- — “ 


.. T04jU) : five-day average for 

September 5: 105.13 (106^7). 


RUBBER 


PHYSICALS— The London market 
opened unchanged, attracted little 
intareat throughout tha day and dosed 
on a quiet note, reports Lewis and 
Peat. C toeing Prices (buyers): spot 
81+Sp (rams): October S7.0Op (same): 
November S7.00p (same). The Kuala 
Lumpur fob price for RSS No 1 was 
180.75 (180.0) cants * kg and fob 
SMR 3D was 144 JS (Sams). 


Salsa: 2.018 0L909) lots of 5 tonnes. 
...ICO Irullcato T prices (U.S. coma psr 
pound) for September 3; Comp, dally 
1979 119.43 (11943): IS-day average 
120.68 020-84). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
*136.00 (£98.50). up 08.00 (up £6.00) 
s tonne for Sep tarn bar- October delivery. 
Whits sugar S17&5Q, up 010.5a 
News that all of tha 150.000 tonnes 
from Spain bad been purchased by one 
trade house provided tha incentive for 
s further rally, reports C. Cutmlkow. 


No. 6 

Con- 

tract 


h'esrdey'd 


Previous 


Oct. 

Dec. 


SB 


8 per tonne 


Business 

done 


141.0-141 All 
1M.4-U3.sll 


. IM1.3-I4ZJ] 
1518-16141148.4-143.8 
JM.4-1543 18 7.0-757.8 
1884*110411564' 1664 
1 024-1844)1604-1614 


M4J-1304 

1024-1454 

)M>74ft4 


1044-1014 


Safes; 5447 (4.665) lots of 50 tonnes. 

Tata and Lyta delivery price for 
granulated basis sugar was £ 206-00 
(£19440) a tonne for export. 

International Sugar Agreement — (U.S. 
cent* per pound fob sod stowed Carib- 
bean porta.) Pries* for September 3; 
Daily price 445 (448); 15-day average 
444 (440). 


SOYABEAN MEAL 


October — - 


£ ! 

(per tonne: 

[1164-1184 | — 040)1164 


Apr.- — 

June. 

August. i 

October—--' 


Yestsrdsyj + orl Business 
dose I — Done 


1114.1184 
1 1224-1224 
721.2-1234 
1254-1244 


1244-1274 


140:119.0-11*4 
+0.1W1324-122.1 
+ 040 183. B 
-046| — 


044-1*44 f— 1.56i _ 


PiSf - 


Sales: 3.803 (M6) lots of 20 tonnes. 


COTTON 

LIVERPOOL— Spot and ahlpmant 
aalaa amounted to S2 tonnes. Slow 
offtake brought telativaty lltda demand. 
Minor orders concerned Egyptian and 
West African qualities. 


SPOT PRICES 


i (Change 

] Latest l+cr~ 

dtUDEOU-— F08 (0 per banal)— Set*. 


Arab Light. 


.< 97.7S-2745*i — 

.1 2540-28.69*1 — 

.» 30.80 8045*1—0.128 

Brent Blend ! 

W.T.I. Oran CSO ; 2B.20-28.M1 — 


Arab Heavy- 
Dubai 


Forced o* (Nigeria).; 2X.15-80.tt 1 — 
Urals. Coif NME)^ 274547.15 | — 


PRODUCTS ■ North West Europe 
Prompt delivery off (0 psr tonne) 
Premium gaaoBnaJ 267-289 , — 

Gas Oil 268-267 , +8 

Heavy tUel all 138 159 —14 

Naphtha— — 263460 | -14 


• October. 

Petroleum Argue eede is te a 


GAS OIL FUTURES 


lYesf day** + or j Business 
Month | Ctoea \ — I Done 


Sep 



Feb-. 


. »U4. 
)per tonne 


26646 1+448 261.154440 

249.00 .+ 1.781 24345-4745 

246.00 ’ + L75{ 24C 25-44.613 

244.00 : + 0.7W 044434340 
248 JJO 1—040 24343-4240 
84140 <+2.76)241.00-4040 


Turnover: 2466 (1.640) Iota of 100 
tonnes. 


POTATOES 


The market opened marginally firmer 
In slow trading after Tuesday's wsak 
does bat buying l ii u n ss t finned prices 
which dosed near tha highs after 
meeting resistance et £85-00. basis 
April. Weather la stil the dominant 
factor, reports Coley end Harper. 


Month 


r*ss B 'i 


Previous 


J3 


4 per tonne 


New 

8040 

6040 

Feb—. 

70.50 

69.50 

Apr 

84.90 

88.70 

M*y — 

90.00 

88.10 


70.50-7840 
8540- iff 40 
80.004040 


Sales: 280 (716) lota of 40 tennte. 


P1GMEAT 


Prices rose slightly on near positions 
and remained stable on forward 
positions, reports CCST Commodities. 


rdeyoj previou*ji 


dosa 


done 


p, per kilo (deadweight) 


Oct | 212.90 

114.00 


118.60 
113.70 
10 U)0 
1(840 
101.90 
10040 

Sales” 36 (53) tots of 50 carcase si 
3,250 kg. 


Feb.., 
April _ 
June _[ 
Aug. ...| 


101.60 

104.70 

102.00 

loaeo 


1144-1134 
106.0-1014 
182. 3-W2.7 
10240 
10040 


PRECIOUS METALS traded 
nervously higher in response 
to the weak dollar along 
with concerns over the U.S. 
form credit system, reports 
Heinold Commodities. The 
lack of fresh news and 
scattered arbitrage buying 
tended to support copper and 
aluminium- Sugar backed off 
from sharp gains made early 
In the session, based on a 
constructive EEC selling 
tender, as profit-taking and 
light producer selling 
emerged. Cocoa showed, slight 
gains on scattered manufac- 
turing pricing and the lack of 
producer selling. Coffee came 
under pressure from bearish 
technical indications along 
with poor dealer interest. 
Anticipation of a b ullish 
stocks report encouraged a 
firm tone to the energy com- 
plex, particularly heating oiL 
Poor demand and favourable 
crop conditions weighed on 
nofton values. The soyabean 
complex rallied on good 
export interest which touched 
off short-covering. The grain 
complex was steady as cash 
offers remained light. 


COTTON 60400 1b. oents/lb 

Oct 

Dec 

March 

May 

Oct 

Dec 

Close 

66.17 

58.49 

6945 

6048 

5947 

95.0S- 

600 

High 

52.40 

5240 

6949 

80.21 

60.04 

60^ 

low 
52.15 
5221 
8940 
60. M 
60.00 

6440 

Prav 

58.68 

83.91 

5940 

60.25 

•046 

35.05 

5425 

CRUDE OIL (LIGHT) 

42.000 U.8. gallons. S/barrels 


Latest 

High 

Low 

Prav 

Oct 

2*47 

2847 

2240 

2828 

Nov 

27.79 

27.88 

27.77 

2749 

Dec 

Z7.« 

27.58 

22.76 

27.60 

Jen 

2723 

2745 

2742 

2746 

Feb 

27.00 

27.10 

28.97 

27.10 

March 

2640 

25.9* 

28.80 

2544 

April 

2640 

26.66 

28.60 

26.74 

May 

2645 

26.49 

28.45 

26.54 


2828 

2629 

2846 

2644 

Jrriy 

28.14 

26.14 

26.14 

28.19 


CHICAGO 


LIVE CATTLE 40,000 lb. c*nta/lb 



cross 

High 

Low 

toe* 

Oct 

64.47 

64.95 

53.70 

64.60 

Dec 

66.37 

5740 

a.w 

58.76 

Feb 

66.42 

58.85 

6646 

64.42 

April 

57.32 

57.75 

66.66 

67.57 

Jim* 

5640 

68.60 

5740 

58.62 

August 

5740 

5746 

6640 

57.55 


UVE HOGS 30.000 lb, CMM/lb 


Oct 36.70 

Deo 38.15 

Feb 3S4S 

April 3740 

June 41.02 

July 41.27 

August 40-87 

Oct 38.25 

Dec 38.4S 


W9h Low 
3640 3496 

3840 37.27 

3940 39.06 

37.30 36.62 

41 .» 39.90 
41-35 40.50 

4040 4046 

38.2S 3847 

38-75 32.37 


36.00 
3743 
39.15 

39.00 
40.05 

40.75 
4045 
3845 

32.76 


NEW YORK 


ALUMINIUM 40.000 to, cent* /lb 


Sept 

Oct 


MM. 
44.10 4440 


Jan 


4546 4540 4646 


35 43.96 

— 4440 

— 44.70 
4640 
46.00 


GOLD 100 troy ox, $/tray ox 


cross 

High 

Low 

Prav 

Sept 

3244 

— 


324.8 

Oct 

326.7 

3284 

325.7 

3284 

Nov 

3284 

— 

— 

3302 

Dec 

331.1 

333.1 

330.0 

331.0 

Feb 

3364 

3374 

334.5 

335 3 

April 

3394 

3424 

3384 

339.7 

June 

3444 

3454 

346.0 

344.5 

August 

349.4 

— 

— 

349.4 

Oct 

354.4 

3S6.5 

355.0 

354.4 

Dec 

359.4 

380.5 

350.2 

3S9.4 

Feb 

364.7 

3662 

363.5 

364.7 

April 

370.1 

3704 

3704 

370.1 

June 

3tt4 

— 

— 

3764 

HEATING OIL 




42400 U.S. gallons. cents/U.S. gelt on* 


Latest 

Mgh 

Low 

Prav 

Oct 

7942 

7945 

7840 

79.1B 

Nov- 

79.40 

7945 

7925 

79.61 

Dec 

79.40 

7940 

7925 

79.77 

Jsn 

79.35 

79.90 

7925 

7940 

Feb 

78.40 

79.85 

7825 

79.10 

March 

7B4S 

7540 

7525 

7840 

April 

73.00 

73.40 

73.00 

73.65 

May 

72.70 

— 

— 

73.10 


PORK BELLIES 38.000 lb. cents /lb 


Close 

High 

Low 

prav 

Feb 

67.82 

6745 

5540 

5640 

March 

67.75 

57.85 

654S 

S3 2D 

May 

59.12 

5925 

57.28 

57.06 

July 

69.10 

59.75 

67.65 

67.75 

August 

57.15 

57.40 

55,50 

66.70 

MAIZE 5,000 bu 

min. 



coiita/SO-lb bushel 




March 

May 

July 

Sept 

Dee 


225.2 

217.0 

2Z7.0 

2344 

237.4 

2284 

2254 


225.4 
2174 
2274 
234-2 

237.4 
2294 
226.0 


SOYABEANS 6.000 bu mm. 
oents /60-lb bushel 


223.0 
2T4.4 
224.6 

232.0 
23S.fi 
2274 

224.0 


2244 

2104 

2284 

2334 

2374 

22*4 

225.0 


fcljSV » 


ORANGE JUICE 1&000 to. ewits/lb 


47.00 — 

47.70 — 


Jcfr 

Sept 4040 — 

Jsn 4840 — 


— 4746 

— 4845 

— 48.75 


COCOA 10 rorawe. V»ret*« 



Close 

High 



Sept 

134J0 

134.70 

134.10 

13440 

Nov 

12340 

129.76 

12920 

12940 

Jan 

125.15 

125.60 

125.10 

125.60 

Merab 

1234S 

12420 

123.70 

12440 

May 

122.66 

123 25 

12326 

123.10 

July 

122.65 

— 


123.10 


eta** 
Sept 616.0 

Nov 5124 

J«n 5224 

March 5334 

Mey 642.6 

July 548.0 

August 647.0 

Sept 54S.0 

Nov 545.0 


High 

616.4 

514.0 
6234 
5344 

643.0 
6484 
5474 

545.0 
5464 


Low 

5064 

6024 

5124 

6234 

532.0 
5374 
5384 

635.0 
5354 


SOYABEAN MEAL 100 tons. S/ton 


806.6 

6044 

6144 

625.6 

5S64 

6394 

6394 

6304 

638.9 


?■!* 

A I 


PLATINUM SO troy Oz. 5/ troy oz 


£f 


Mr 

Dec 


Latest 

High 

Lew 

Prav 


cross 

High 

Law 


2155 

2166 

2136 

2134 

Sept 

314-4 



313-4 

2228 

2234 

2208 

2204 

Oct 

3144 

3214 

3134 

314.4 

2270 

2276 

2252 

2249 

Jan 

316.1 

3214 

314.0 

316.4 

2294 

2294 

2275 

2270 

April 

3184 

3244 

318.5 

317.4 

2309 

2309 

2290 

2288 

July 

3214 

3254 

3224 

320.1 

2316 

2320 

2300 

2320 

2297 

2301 

2288 

2298 

Oct 

3244 

330.0 

3264 

323.1 


Sept 

Close 

1264 

High 

1264 

Low 

122.7 

-KS r 

1224 



125.7 

1274 

123.7 

123.7 



1304 

130.5 

126.7 

1264 


Jaa 

131.7 

132.0 

12&.5 

1284 


March 

135.1 

1364 

1314 

1324 


May 

137.0 

137.0 

134.0 

1344 



1404 

1414 

136.7 



August 

141.2 

1414 

137.5 

1394 

* 

Sept 

1384 

1404 

138.0 

1394 

‘ 


SOYABEAN OIL 60,000 lb. conte/lb 


COFFEE ** C ” 37400 lb. cents/to 


SlLVBt 5.000 boy oz. esnts/trey oz 


Sept 13447 13640 1343S 

Dec 13640 138.00 136.66 

March 138.W W.M 13*40 

May 138.78 139.76 138.75 

July 13947 140.60 199.00 

Sept 13948 — — 

Dm 130.00 — — 


Prav 

136.76 
138.29 
139.60 
140.11 
140.66 
14146 

140.76 


COPPER 26400 to. cents /to 


Oct 


Dee 

Jsn 


FREIGHT FUTURES 


The market sated In aarty Trading to 
test The currant support tavel of 900. 
basis October, although January re- 
corded the larger fall. Thereafter the 
market uw little further selling in- 
terest and ahem -covering lifted value* 
by the data, report* Clarkson Wolff. 
The Baltic Freight Index was 7394. 
unchanged. 


___ , f ( B09 

Jsn. 8B9r86B 
April |616l926 
J air 1830/380 
- - 159/1000 

' ‘ <1030 
1(1040 . 
>30(1000 t — 


cross MighrLowi 

(806,600 1 809(812 


864(866 >889/871 

— 1910/920 

— ! 830/870 

— 1920(1000 

— ,860(1050 
060/1040 

! 930/1000 


Turnover: 67 (104). 


July 

Sept 


Close 

Wgh 

Low 

Prav 

61.10 

31.15 

6040 

•045 

8140 



61.10 

6146 

— 

— 

6040 

6140 

6146 

6140 

61 .60 

6245 


— 

6145 

3240 

3240 

62.15 

6245 

6245 

62.70 

8240 

62-75 

63-25 

6346 

63.10 

6340 

63.66 

63.68 

6343 

63.65 

6440 


— 

6440 


Sept 

Close 

6064 

High 

808.6 

Low 

602.0 

Prav 

600.7 

Oct 

606.7 

— 

— 

C04.S 

Nov 

612.7 

— 

— 

015.6 

Dec 

6174 

6214 

614.0 

6134 

Jen 

621.5 

6204 

6224 

6174 

March 

630.0 

6344 

6284 

6264 

May 

0384 

5424 

639.0 

8344 

July 

6484 

G53.0 

6464 

644.7 

Sept 

6GB4 

6634 

6664 

6644 

Dec 

674.0 

6804 

6734 

670.4 


Sept 

Close 

2247 

High 

2249 

Oct 

2240 

2245 

Dec 

21.90 

21.97 

Jan 

2243 

22-10 

March 

2245 

2245 

Ntoy 

22.55 

22.60 

Jufy 

22-55 

22.75 

August 

22.08 

22.70 

Sept 

22-68 

22.75 

Oct 

22.68 



Low 
22.30 
21.84 
21.62 
21.75 
22.00 
2240 
22- SO 
22.66 
22.69 


Prew 

2245 

2246 
2149 

2247 
2246 
2242 
22.70 
22.78 
2240 
22.70 




SUGAR WORLD " 11 ” 
112400 1b. eents/lb 



C lost, 

High 

low 


Oct 

6.23 

5.44 

S.11 

647 

Jsn 

6.30 

646 

642 

542 

March 

6.70 

545 

5.46 

6.61 

May 

542 

545 

640 

6.74 

July 

6.13 

6.15 

6.85 

642 

Oct 

644 

6.46 

0.17 

641 

Jsn 

646 

— - 


6.12 


Z-^r.L.T** DU ■ mn ' 
cantM/BP-lb bushel 

7Z «toh u5T 7ZZ 

S 5 * S 2-2 2 Z-° 271 2744 

MtaLh Mo 22* 2984 

Manai 295.6 2964 2894 2934 

“-y »4 2924 2884 2904 

271.* 2664 2694 

^POT 273* 2714 

16 MWtR f m> CES ~ Chlc#fl0 to0, “ tord 
vlS? Si P® r Pound. N«w 

n 1 I 574 .^ 77 , 0 <672 0-78.0) cants 4 
CJum ana ^ rf« y r»“ nd Harman ailvsr * 
bullion 603.5 (615.0) cents par pound. 


OTHER MARKETS 


MEAT 


MEAT COMMISSIOH— Average let- 
stock prices at rep resents rive marker*. 
G8 — Cattle 9449a per kg Iv* (-144). 
GB— SftMp 143.64a par kg eat dew 
(”■146). GB— Pig* 78.74p per kg Iw 
(-0.421. QB— AAPP 99,76p per kg dw. 

SMITHFIHJ* — Pence psr pound. 
Beef— Scorch killed aides 78442.0; 
Ulster hindquarters 624-86.0. Veal — 
Dutch hinda and ends 1374*1424. 
Lamb — English smell 66.0-72.0, medium 
62.0484. heavy 604-644: Scotch 
medium 624454. heavy 604-63.0. 
Imported: New Zealand PL 604-614. 
PX 60-0-61 4. Ports Cnglieb under 
100 lb 474-564. 100-120 lb 504-S44, 
120-160 lb 46J+494. 


WOOL FUTURES ROTTERDAM 


SYDNEY GREASY WOOL— Close Cm 
order: buyer. seller. business). 

Australian cents per kg. Oct 606 0 

610 . 0 , 610.0-608.0; D« 61, a 55* 
2t2 €, 2Sn. M *C « 180 - 6214: M»y 

6264. 633.0; J)y B30.0. »» n4 

522 .0. 638.0; Dec 628.0. saO.O* Msr 

(Mar 86-Mar 87 uneraded). 


Nov^ 0«"W 

'mmm 



HIDES 


HIDES — Mancheeter (Laoda). Second 
+ pw aii' f w—wlthdrawn) . Ox: 


J 


4 
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■Financial Times Thursday September 5 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES ” 


FINANCIAL FUTURES 


Dollar shows signs of easing 


The dollar showed signs of 
weakening yesterday. Renewed 
optimism, after last Friday’s 
better than expected U.S. trade 
figures, kept the dollar in de- 
mand during Ae morning; but 
profit taking appeared as the 
currency approached DM 237 
This followed news that the U.S. 
Federal Farm Credit System had 
applied for Federal support, 
prompting a flight to quality in 
VS financial markets and bay- 
ing of Treasury paper. The 
dollar quickly lost about 3J 
pfennigs to hit a low of 
DM 2-8330, before recovering a 
little In nervous late trading. 
U-S- unemployment figures an 
Friday are awaited to see 
whether they provide further 

evidence of an economic revival. 

Yesterday’s nervousness re- 
flected scepticism about a re- 
covery, or that the flash esti- 
mate of third quarter U.S. GNP 
due on September 20 , will be any 

more encouraging. 

The dollar fell to DM 2L8475 
from DU 2-8540; FFr 8.7025 
from FFr 8.7150; and SwFr 24455 
from SwFr 2 .3510, but was 
slightly firmer at Y239J55 against 
Y239.45. 

On Bank of England figures 
the dollar’s index fell to 1392) 
from 139.1. 


Tfae South awmh commercial 
rand was adversely affected by 
a de m and for dollars and a 
severe shortage of the DB. 
currency in Sooth Africa. The 
rand dosed at 3d} U-S- cents In 
London, compared with 41} cents 
on Tuesday. In Pretoria the 
South African Reserve Bank was 
believed to have intervened when 
the rand hit a low of 37 «■*•*>*« 
Ije fi n a nci al rand was little 
changed at around 37 cents, after 
teaching 35 cents, suggesting the 
pressure on the rand was not 
d ue to d isinvestment. 

CTEBUWC — Trading range 
•gainst the dollar in 1985 is 
L402O to L0525. August average 
1-3838. Exchange rate Index was 
TOCfewgea at 82J). It opened at 


tU r rite low of the day, and 
touched a peak of 82JS in the 
afternoon. 


easing „ 

interest rates. Tbe pound gained 
i cent to $L3735-L3745. and also 
rose to DM 3.9175 from 
DM 3-9075; FFr 11-9475 from 
FFr 11.9425; and Y329 from 
Y328. but fell to SwFr 33125 
from SwFr 5L2175. 

D-MARK — Trading range 
against the dollar in Z9S5 is 
3.4510 to 2.7425. August average 
2.7336. Exchange rale index 
12SA against 118-3 six months 
ago. 

The D-mark gained ground 
against the dollar yesterday, 


with the VS currency falling 
to DM 2A465 from DM 2-85425 
ai the Frankfort dose. Earlier 
in the day the dolls was fixed 
at DM R8441, compared with 
DU 2R449 on Tuesday, without 
intervention by the Bundesbank. 
Profit taking set in as the dollar 
rase to a peak of DM 2L5685, 
poshing it down to a low of 
DU 2.8330. News that West 
German industry orders in July 
rase 4.7 per cent, after a June 
fall of 2.8 per cent supported 
the D-mark. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

eantral 

rat** 

Curreaqr 
anoanta 
NaNt Ebb 
S tptteibar* 

% cfaanga 
from 
oentral 
rate 

% Chang* 

adjusted tor 
dmarganca 

Ohrergaoca 

limit % 

Belgian Franc _ 

44.8320 

45.1303 

+0.67 

+0-88 

-‘-1.S42S 

Daoiah Krone 

S.12957 

8-0688* 

-IMS 

-030 

-*■1^421 

German D-mark 

223840 

twnw 

.-026 

-0.17 

-*•1.1435 

French Franc _ 

6to8402 

8toW71 

—0.78 

— QJ» 

-126S4 

Dutch QuiTdw 

222208 

LS0M2 

—(LEO 

-021 

■*■1.8162 

Irish Punt 

0.724678 

0.716357 

-■LI* 

-Oto7 

-*•12673 

Italian Lira — .. 

ISZOtoO 

1481.14 

-1.9* 

-Ito* 

±4.0656 


STERLING INDEX 

Sept 4 Prev 
840 am 8L9 821 

9.00 am 814 8L9 

1Q.OO am 821 821 

ULOOact 821 821 

Noon 821 821 

1.60 pm 822 82.1 

200 pm 822 821 

340 pm 822 820 

4.00 pm 820 820 

£ IN NEW YORK 


8«pt.4 


Prev. atom 


Change* m tor Ecu, therefore pottov* change denote* a 
weak currency. Adjustment eafetdatad by Financial Times. 


£ Spot |St^746-I J765M LS6S&.I.M4S 

1 montn to.4An.40 pm fa.44-o.43pm 
S month li.13-s.0B pm 1.18-l.oBpm 

2 montha Wtjfl pm foBOtotoOpm 

Forward premiums and discounts apply 
to tbs U-S, dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Sept 4 


Day’s 


Close 


On* month 


Timm 

month* 


U.S. 

Canada 

Mmhlnd. 

Belgium 

Danmark 

Inland 

W. Gar. ■ 

Portugal 

Spain 

Inly 

Norway 

Franc e 

Sweden 

Japan 

Austria 

Sima. 


1.3820-1.3796 1.3735-1.37+5 OtoS-OtoOa pm 

i-KM-itoan 1-1735-1.1*06 o^uatepn 
4toSV4.40ta 4 JO-4 AO 2V2o pm 
78.80-79.29 7B.16.7aaS 20-T3c pm 

14.17V14.2Ita 14.18ta-14toDta CtoVxa pm 
ias31-1 JS71 iaS3S-iaS48 0J4Q.19cpia 
3toD3toZta . saivaazv z>*- 2 >«pf pm 
28Qta-236ta ZSIVZMta SS-415c dta 

220-229’. 22SV329V 


PM. 


Septa 


Day's 


Op* month 


X 

PA 


Three 


% 

PA 


342 1.1 5-1 ,10pm 
2.74 1.17-1 -02pm 
5. SO BVSVwi 
ISO d-ZTpcn 
2JSS SV-7Vpm 
2M 0.77-0 ASpm 
7 DO tV6W"i 
-12J8 416-1480(9* 
—1257 GO-lflOdls 


2G02V2.819 2-»T7VZ.61B^ 3 pn»-2 Hr* cBs -023 4-11<fis 

11.44V11.47ta Ti 444-11 A6ta Vtore dl* -0.86 2V3dJ» 

ll.sivtltoss Hto4V11to5ta 2-ltae pm 1.82 2V2tapm 

7l.51ta-11.S7 11^64-11^6*2 2V3taore dla -2.18 SVSta<0* 

3274-3304 - 3284-3204 IJO-IAV pm BtoB «ao-a.0Gpm 

27.43-27.49 ZJA&43A1 1A-I44gn> pm 6^3 Cl V3S4pm 

3J0VJJ3 3a04-22l4 24-14 e pm 7to8 SVSVpnr 

Befgisn rat* is for convertible francs. Financial franc 79toOtoOtoO- 
Sot-month forward dollar 1.91 -1.86c pm, 12* month 2.96280c pm. 


3L28 

IS 

5J52 

1.72 

238 

201 

6.63 

-IB.Ol 

-183 

-1.15 

-0.32 

0to2 

-X18 

6to2 

Eto8 

6.70 


UKt 1JSO-1 
Iratandt 1to863-1.CB83 
Canada IXIO-ISV 
Nethlnd. 21875-8^290 
Belgium S730-6200 
Danmark 1028-1241 
W. Gar. 2kQUtoBS 
Portugal 1684-1704 


12735-12745 
1.0336-1.0945 
12696.12880 
2208622105 
S7 20-57.70 

1023-10234 

2800-28460 

1684-1704 


16620-16216 157.10-16720 66- 


0A3-0.4Oops» 

ais-aosepm 

ai0-0.13c (fie 
O.B2-O.B0C pm 
6-7c (fis 
4-4or*di* 
026-021 pf pm 
100-aS0o<Bs 
.120o die 


Spiiii _ 

Italy 1284-12444 12044-12054 *>74 Or* UJ* 

Nciway 821220 8234-8234 24-34ora dU 

Franc* 8262.754 8.702.704 120-12SC dis 

Swedes 828-9254 2414-8224 654ara die 

Japan 23260-24025 239.50-239.60 027-023y pm 
Austria 192120.134 20.062027 5424am pm 

Swra. 233062. 365S 2245022460 0.760.70a pm 

t UK and Iceland are quotsd In U.8. currency. Forward premiums and 
discounts apply m the U.S. dollar and not to tha Individual currency. 
Bmigiaa rale ia tor convertible francs. Financial franc 50.15-5025. 


3.62 1.161.10pm 328 

1.10 025to26p(ti 128 

-1.01 02602091* -129 
225 1.86121 pm 227 
-126 20-23dls -129 

-0.58 4-1 V** -028 

3.52 221 -226pm 3J0 

—1528 4561200(8* -1821 
—6.55 2B-32SdlS -668 
-427 2l4-23dla -4.89 

—422 84-9dis -420 

-1.78 5.10-5. 40dls -242 
-722 13V134dis -823 
1.78 1.13-ltoBpm 124 
223 144-12pm 2.66 

3.74 XD63.0Qpm 327 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


Sopt 4 

2 

S 


£ 

Note Bate* 

Argentina AaetL 

Australia Denar 
Brazil Cruzeiro- 
Finland Markka 
Creek Dreohme 
Hongkong Dollar 

Iran Rial 

KuwattDtoarTKZH 
LuxombourgFr-. 
Malaysia Ring git 
NavrZeatend £Hrv 
Saudi Arab ffiyal 
Slugaooro Dollar 
5th Afrtoan Rand 
ILA.E. DirTtein -| 

1.01X6-1.1038 
3.0013 8.0065 
0.653 0,687 
stosei Btoee* 
Z 84.-39108.30 
1O.73BO-10.7I60 
136.00 

0.4275^.4X70 
79.16-73^5 
5.4X00 3.4145 
BMeoBMsa 
5.0103 6.014G 
5.1040-8.1060 

5.0379-5.0450 

0.8OCXWLBO1O 
1.4548-1.4000 
7^X0-7,050 
5.9970-5JHW0 
159.23-137 J06 
7jB145-7tolB5 
80.95 

030490030440 

57.BOto7.70 

8j4ea0-8.4880 

L8B70-2M04 

5.6618-3.5623 

8325BO-SJS580 

S.6790to.6730 

Austria— 

Belgium — 

Denmark. 

Germany 

Italy 

Japan- 

Mezherte/KU. 

Horway 

Spain — 

Sweden 

Switzerland.—. 
United fitataa — 
Yugoalav1&— — 

97-30-27.60 

78.50-80.30 

14.19-14-26 

11.08-11.09 

k8eto-09 

9595-9830 

388-539 

4JS8-4.48 

11.40-11.51 

983-240 

882-831 

11.48-11.60 

3.21-3.24 

133ta-2^72f 

450455 


seot.4 


Bank of 
England 
Index 


Starring 

02. dollar. — 

Canadian dollar — i 
Austrian •chilling .; 
Beigtefl franc^- — 

Danish Kroner 

Paattnh* mark ! 

annfiMs— 
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Morgan 
Guaranty 
Change % 


—7.9 
4-85.5 
-7.8 
+4.6 
—202 
-52 
+82 
+12.5 
+42 
-142 
— 20.0 
+ 13.5 


’ Sailing rata. 


Morgan Guaranty changes: average 
1980-1982-1001 Bank of England Index 
(baa* average 1975—100). 
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EXCHANGE CROSS RATES 
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EURO-CURRENCY INTEREST RATES (Market dosing rates) 
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Asian % (closing rates la Singapore): Short-term 8-84 par oanc seven day* 824 par cant: one month 84a -8*» per cant: three month* 84184 per cam: ala 
months 04-84 par cane one year 84-84 per cant. Loog-ttrm Eurodollars: two yaara 9494 per cent three years 10-104 per cant; four yaere 104-104 par cam; Ova 
year* 104-104 par cant nominal. Short-Wm rates are call for U2. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


UK rates slightly easier 


Interest rates were slightly 
easier In London yesterday. 
Short term money was quite 
easy to obtain and most disco out 
houses bad squared off their 
books quite early on. Despite 
a revised shortage of flOOm, 
■overnight money finished at 10 
per cent, having touched a low 
of 8-9 per cent. There was some 
speculation as to how a posable 
shortage today would be resolved 
if the shortage lay with outside 
the houses. Yesterday's tbree- 


TJK defining banks base 
lending rate Ui per cent 
since July 30 

month Interbank, finished at 11&- 
li| per cent, comparad with 
UA-Utt per cent while three- 
month eligible bank, bills were 
bid at 11* per cent, unchanged 
from Tuesday. 

Tbe Ttanlc of England forecast 
a shortage of around £50m with 
factors affecting the 
inc ludin g maturing assistance 

and a take up of Treasury bills 
together draining and * 

rise in the note dreidatJon of 
£75m. These were partly onset 


FT LONDON 
INTERBANK FIXING 

111.00 a.m. Sept.<1 
3 months U2. rfoBira 


by Exchequer transactions whldx 
added £L65m and banks’ balances 
brought forward £25m above 
target. The Bank did not inter* 
vene in the morning and in the 
afternoon the Bank revised the 
shortage to £I00m. hut again did 
not intervene. 

MONEY RATES 


In jftankftut call money was 
quote a little easier at 4.6-4.7 
per cent compared with 4.7-43 
per cent on Tuesday. Bates wfte 
softer as end of month pressures 
unwound. Overnight money had 
recently touched 5J5 per cent, 
the same as the Lombard rate. 


Despite the lower trend, expecta- 
tions point towards a fairly 
difficult month ahead and hanks 
are anxiously awaiting some 
move by the authorities to 
replace some DM 4Jlbn of re- 
purchase agreements due to 
expire next Wednesday. 


Sept. 4 


Overnight — 
One Month. 


Two Montha. 
Throe Montha ..... 
Six Months- 


Lombard 
ntorventlon . 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 
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MONEY RATES 
NEW YORK (lonchtimt} 

Prime ran 94 

Broker lean ran 9 

Fad fund* 74 

Fed funds at intarvtntion ... — 


Treasury Sift 


bid 8 1;4 


of Intareat period August 7 to 
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922 
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9.07 
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Eurodollars firm 


Eurodollar prices were firmer 
In the London International 
Financial Futures Exchange 
yesterday. However, values were 
marked down from the day's 
highs as selling developed after 
the start of trading is Chicago. 
The market was concerned 
principally by a request by tbe 
Federal farm credit system for 
Federal support. The credit 
system currently runs a loan 
portfolio of around S74bn. 

This prompted investors to 
take profits and prompted the 
usual flight to quality. Initial 
trading in London saw Euro- 

CHICAGO 


dollar prices holding their own 
and very early HE. participation 
reflected small buying. The 
position was reversed soon after 
however, although values in 
London still finished some way 
up from Tuesday's closing 
levels. 

The market now awaits today's 
U.S. money supply figures and 
tomorrow’s announcement on 
U-S. unemployment. 

Sterling based instruments 
were firmer, reflecting a slightly 
softer cash market and sterling's 
steady to firm trend. 
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Art Galleries 
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lO-StoO. Sat. 


Personal 


THE MAHUAG8 8UMAU (MnUtor 
Jinv). 124, Nn BO ad Stmt, W1. 
01-029 MM. (CM. 1930.) 


American Metal Market forum 
MEET THE EXPERTS 

discussing "A New Chapter in Metals and Markets" at the 
Hilton International on Monday 14th October 1985 
Programme and tickets available from Fairchild Publications 
of New York. 8 Bouvarie Street London E.C.4. 

Tel : 01 -353 91 23 TICKETS £95 Per Person 
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Eurobonds- DM Bonds - Schuldscheine 
fordealing prices call 
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VUMtdoVtadwLandaatwnk. BAtowot 38th Floor. 12 Haraoun Rood, 
hong Kona/Maphane 5-8420288 • Tries 7B142 HX 

Marketmakers in Deutsclrnark Bonds VVGSt LB 

Wfestdeutscbe Landesbank 
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LONDON STOCK EXCHANGE 


Financial Times Thursday September 5 19S5 


MARKET REPORT 


RECENT ISSUES 


Trading statements from P&O and BICC enliven an 

Account Dealing Dates a W • 111 • j’M *■ T| dosed $3.75 lower at $324.75 an 

aa.Sa.-Tr otherwise drab day in the leaders ir-ar-aa: 

advanced 15 more to 82Sp, while 
* Johnnies*' added a couple of 


EQUITIES 


Account Dealing Dates 

Option 

•First Declare Last Account 
Dealings tlons Dealings Day 
July 29 Aug 8 Aug 9 Aug IS 
Aug 12 Aug 29 Aug 30 Sept 9 recovered from an Initial dull 
Sept 2 Sept 12 Sept 13 Sept 23 level of 215p to finish unchanged 
* " Wow- tU iMt " dtiitog. nay un on the day at 221p. Life issues 
piae* fma 8 jo im two btMtnasa days took a distinct turn for the worse 
wU * r - late and featured Legal and 

Trading statementa from General 27 cheaper at 700p. 
market leaders P&O and BICC Excitement in the drinks 
were weU received and helped sector continued to centre on 


and Sons. Owners Abroad finned * 




« High Low 


I il'lllis'-i 

* r l Hrr* 


[ M i_5* 

860 283 


enliven 


industrials Allled-Lyons; up to a new peak 


which otherwise showed distinct of 270p in initial trading, the 
signs of flagging yesterday, shares finally settled 15 higher 
Continued takeover speculation on the day at 267p, a gain of 37 
in Allied Lyons following reports so far tills week, amid reports 
that Elders XXL had built up a that Australian concern Elders 
4.9 per cent stake in the company TXT, holds a disci useable stake. 


also aroused a considerable 
amount of interest 


Business In the Building sector 
expanded from recent lew levels. 


P&O Deferred responded to hut the trend was lower. CostaJn 


the announcement of good 
interim figures with a rise of 23 


encountered selling ahead of 
next Wednesday’s half-timer and 


expected half-year results left 
BICC op 17 at 220p, after the 


better -than- shed 4 to 460p, while Barra tt 


Developments, an Improving 
market of late on recovery pro- 


previous day’s reaction on ner- specta, gave up the same amount 


vous selling. Allied Lyons closed 
15 to the good at 287 p. 


to 94p. Elsewhere, Cement load- 
stone revealed interim profits at 


In contrast, Internationa] stocks the lower end of market esti- 
met with tight selling as sterling mates and the price fell 41 to 


staged a recovery yesterday. 7 gj. Wilson (Connolly’s) half- 
Most other leading shares also year figures were regarded as 
gave ground, although the Elec- disappointing In some quarters, 
trlcal majors traded on a steadier but the shares, after easing to 
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' 910 am 1010.8. 11 am 1012.7. Naan 1011.7. 1 pm M09X. 

2 pm 1008.7. 3 pm 10070. 4 pm 1006.7. 

Day's High 101 3 JL Day’s Low 10069. 

Basis 100 Govt. Secs. 15/10/28, Fbesd Im. 1928. Ordinary 1/7/35. 
Gold Minss 12/9/56. SE Activity 1974. 
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a penny to 24jp on news of the points at £52L “ AsuoM," on the 
purchase of a Spanish holiday other hand, dipped { to £50|. 



complex. 


London-domiciled issues attracted ! 


Lucas, a rising market in re- occasional interest and RTZ rose 
cent days on U.S. stake-building 4 to 597p, while Consolidated 
rumours, encountered profit- Gold Fields, regarded as “over- 
taking and came back 12 to sold " In 1 recent review by 
33 lp- „ brokers de Zoete and Sevan, put 

Baynes Publishing attracted on 3 to 40Sp. 1 ^ a«wi Con- 
further buying interest ahead of soQdated closed 4 higher at ! 
the annual result due next Wed- 39 p. 

will, . gate of 20 
He Shipping sector dbplwrt 

one of the day’s brightest , , P v er a Substantial 

features in P&O Deferred which inn 

touched 430p prior to closing a i2S 

net 23 up at 42lp after reveal- 

ing Interim profits well in c ? lls . and puts. Activity 

& - ^ - elsewhere centred »- 


excess of market estimates. 


note, helped by the favourable 
reception given to BICC's figures, 
A gradual deterioration In the 


246p, picked up to close a net 
6 up at 254p. Alfred McAlplne 
continued to reflect the South 
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tone was reflected in the Finan- African disposal with a fresh 
dal Times Ordinary saare index ^se of 6 to 282p. 
which recorded a rise of 4.9 at ICS slipped to 764p on currency 
the 11 am calculation before influences before occasional buy- 
drifting back to settle slightly jug gt the lower level left the 
lower on balance with a fall of close just 4 cheaper on balance 
1.4 at 1006.4. , . at 677p. Among other Chemicals, 

Company news and speculative Beabrook finned 4 to 62p in 
activity was also responsible for reply to near-doubled Interim 
most of the noteworthy move- profits. 

ments in second line stocks. Oil Trading stores lacked a 
shares continued to drift lower decided trend. Woolworth. 


| 1985 ‘ 

Since Com pilar nj 

i™. 

1 “w 

High 1 



S.E. ACTIVITY 
INDICES 

! i *T t I T- 


lacked a 
Woolworth, 


despite a denial that Saudi scheduled to reveal Interim 
Arabia has been selling crude 0 n September 18, firmed 


Oovt. Sees. 83.87 
W7) 

Fixed lot — 88.81 
Ordinary _ 1024.5 

can) 

Gold Mines 636.9 
IttH) 


oil at below the official OPEC 5 t0 49 ^ after 495 p. A chart 
price. . “buy" signal stimulated fresh 

The recovery movement m nmnort of Sears, finally 4 no at 


78.02 127.4 49.18 

88/1) (9/1/56) (S/1/75) 

82.17 150.4 00.58 

(29/1) GM/11W7) (5/1/76) 

911.0 1084.5 49.4 

(25/7) (22/1/86) (M/8/40) 

280.1 734.7 43.0 

(29/8) (16/2/85) (26/10/71 


(5/1/76) 5 day, 
49.4 


Buvaliu.. 

iqufUea 

Bargains 

Value 


Gilt Edged 
Bargains — 
Equities 


194.1 135,4 


Z44.4 ! 162.4 
793.8 1 718.2 


183.1 ( 121.7 


sftastfssstaPiS? 1- 

worries about the group’s insur- {22?* 
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sterling coupled with favourable 10 £p while Combined English, 
Liffe market mfeiences enabled due to annmnw fixsthalf results 
GUt-edged stocks to arrest the later- this month, continued to 
recent gradual downward drift impress and touched I59p before 
Conditions in this sector re- settling 4 up on balance at 157p. 


“buy" signal stimulated fresh 

SS° , L < !L S ^K» r « 4 .S.J t Orokert meeting toe com- 


brokers meeting with the com- late spurt to 
pany attracted buyers to Triplex announcement 


J closing 5 cheaper on balance at 
273p. BrileU ended 2 off at 223 d. 
after 218p, while the partly-paid 
the new -shares finished 4 lower at 
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Foundries which closed 7 to the -Siddeley is selling its 25.3 per only bright feature was provided 
good at 65p, after 66p. Else- cent stake in the company to by Charterhouse Petroleum 
where in Engineerings, Wheway Emerson Electric of. the U-S^ which attracted speculative 
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mained quiet, but quotations at vSM^mlfed 'l/nfiSm '’ BedfoS ^ vance L^ t0 on ****%& to close 17 down aipport and rose 12 to lOlpj on ££££££ 
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GR£ and Sun Alliance brought Memeom remained a depressed 
the Composite Insurance divi- counter among secondary Elec- 
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asset considerations. Desoutter dnstrials, BTR cheapened 4 more Aj “ re rau J *“ varmus 
Bros, continued to meet with to 351p on fears that a sizeable South African Golds and re- 
speculative support and rose 8 rights issue could accomp any the l&ted issues, subdued since the 
afresh to lB8p, while gains of interim results next Wednesday, resumption of trading in 
around 3 were seen in Black- Beecham came on offer at 333p. Johannesburg on Monday follow- 
wood Hedge, at 39p, and Hank Organisation were also sold the Government-imposed 


Government-imposed 


dend season to an extremely dis- tricals following the ctaairman’s Howdert, at 84p. Vos per, on the down to 398p, a fall of 10 an the three-day su^ension, attracted a — - ... 

appointing close. News of (SEE's warning at the annual meeting other hand, lost 11 more for a day, but Metal Box con tinned to hincfh be tter business yesterday. textiles cij 
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haif-way stage shocked dealers failing 25 more for a twoday the disappointing interim insults, fresh Improvement of! 5 atJMp. 55SJR2?SL2 SiSi fra Sit c«v a com-i iST'luiJSii 

who had been hoping for earn- relapse oi 11? to a 1983 low of Among Foods, Cadbury Demand ahead of next Wednes- workers had suspended its strike □^ytnaFrarai'r scaSSS 

ings of £30m or^Sfe and the 85p. CASE came on offer at Sehwppes encountered nervous Ass 9 e £* d SSS £ * SSSSP 

shares immediately fell away to 150p. down 22 , but United offerings in front of today’s British Ports U higher at 308p, S 8 , iTl'E-nSSi 
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who had been hoping for earn- relapse 11? to & 1983 low of 
ings of £30m or more and the 85p. CASE came on offer at 


shares immediately fell away to 150p, c 
close the session 45 down on Scientifi 
balance at 685p. San ABianee, “buy" i 
too, caused displeasure, reporting at 197p. 
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“buy” signal with a rise of 12 
. . _ at 197p. Botaflex moved up 13 

a £15m firathalf deficit against to 178p on speculative buying, 
market estimates of an f8m BICC’s satisfactory figures helped 
profit; the shares dropped 22 to the leaders regain some com- 
~475p. ~ Other Composites gave ' posure but the closing tone was 
ground in sympathy with General still easier for choice. British 1 
- Accident closing-S-down -at -620p, - Telecom- - cheapened 3 to 201p 
after 618p, and Royals 7 off at following the annual meeting 
650p, after 648p. Speculative while Cable and Wireless gave 
favourite Commercial Union, • up 15 at 565p. 
however, proved resilient and Favourable reports from a 
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& SUB-SECTIONS 
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stock* per section 


1 CAPITAL GOODS (286) 

2 Budding Materials (22) 

3 Contracting, Construction (29) . 

4 Electric* CLQ 

5 Electronics (38) 

6 Mechanical Engineering (62) 

8 Metals and Metal Farming (7) 

9 Motors 06) 

10 Other Industrial MateriabOB) 

ZL CONSUMER GROUP (176) 

22 Brewers and DtaUBers 123)., 

25 Food Manubctwing (2D 

26 Food Retailing (14) 

27 Hesllh and HousetaM Products C9). 

29 Leisure (22) 

32 Newsmpen, PnMbMng 02) 

33' Packag in g and Pagwr 0.4) 

34 Stoics (42) 

35 Taffies (10) 

36 Tobaccos O) 

41 OTHER GROUPS (101) 

42 Chemicals 09) 

44 Office Equipment (4) 

45 Shipping and Transport (12) 

46 MteceUaneous (64) 

48 Telephone Networks (2) 

49 IND USTRIAL GROUP («3) 

51 0lte(17)„^ 

59 5CS SHARE INOEX POO) 

61 FINANCIAL CROUP (115) 

62 Banks (6) 

65 Insurance (LHe) (9) 

66 Inamuce (Composite) (7) 

67 Insurance (Broken) (7) 

68' Merchant Banks (2D 

69 Property (50) 

70 Other Financial (25) 

71 Imrestment Trusts (206) 

SI Mining Finance (3) 

91 Owweas Traders Q4) 

99 ALLSHARE INDEX (738). 
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company s request pending the bullion continued to decline, arajoann «««> 
outcome of negotiations to buy again reflecting the apparent _ . FtAHTAnows m 
brewery- concern George Bateman end of the min ers’ strike, and mines «oj 
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279J.9 +oa mat 

59257 -4L1 — - 

26006 +0J 1241 

<0405 +02 124) 

64256 HU — 


FT-SE 100 SHARE INDEX. 


Grass 

EsL 

Mr. 

WE 

YMd% 

Ratio 

(ACTat 

(Net) 

30%) 


422 

1125 

435 

10 44 

4.94 

10X9 

5X6 

1158 

329 

11.90 

422 

11X8 

7X5 

10X4 

5X3 

9X2 

356 

16X1 

3.75 

13X1 

426 

12X9 

4X0 

10.94 

258 

22X5 

2.73 

18X7 

4X0 

15.97 

4X2 

16.92 

4X2 

1227 

3X5 

19X6 

427 

194 

529 

625 

4X3 

1420 

552 

924 

429 

14.95 

423 

16X0 

3X7 

1674 

357 

1621 

3.94 

1320 

722 

7X7 

428 

4.96 

1227 

6Xfe 

779 

423 

— 

5X7 

— 

352 

18.99 

4X0 

— 

3J0 

23X8 

5.94 

1221 

3X4 



5X9 

659 

920 

9X5 

4X7 

— 

Day's 

Low 

T 

13268 

13355 


M« FH 

? 9 


1U7 52949 59631 536J8 506.73 
13M 559.94 56236 559.92 45UB 
1832 83838 83537 83336 67L79 
3532 143202 U6342 147622 151927 
2935 138308 M18.92 144035 188521 
648 297.90 29844 298.97 25428 
423 20837 21136 Z1134 18944 
335 17037 17138 16843 12330 
1531 95238 97820 95838 68645 
1236 69844 696.79 69143 5Z&77 
1333 68525 61249 68022 49525 
1322 51037 51041 50722 40238 
1836 161549 161830 1608.71 122234 
U.95 189627 189740 189874 88024 
2136 69332 69434 69332 563J5 
57.91 188834 1897.91 188878 X3B2J7 
636 36820 36821 36438 24645 

931 69639 69250 685.70 43837 
838 34336 73535 23334 267.99 

3831 846.79 84846 82137 67732 
1429 70528 70725 70739 46139 
2534 68933 69227 68436 60937 
334 20445 205.78 20639 14039 
2638 119930 120271 U98J8 85324 
1448 86331 85936 85734 64549 
1438 921.98 92838 935.70 03. 

12.90 48939 488.92 «M6 38530 
1930 49322 49338 49LTO 36L94 
15.74 76629 78736 76933 53334 
833 36832 36929 37227 27946 
2132 118528 U6056 116427 855.99 

535 23138 23122 23434 21228 
1038 657.99 660.97 66132 59138 

932 27838 27634 27731 24435. 
1L27 59330 59239 59236 51249 

536 25834 257.97 25741 27622 
2336 603.73 60436 603.96 562.92 , 


^ uj , 1 m. FaHa Bara. 

l Service BriUah Fund* M 0 13 

ranflacted in ®“Pn*. Oom. and 
gggg.y Forwon Bond* ... 10 3 OS 

Charterhalh indu*w*(* 293 301 879 

>as, Premier Financial and Prop*. 84 108 383 

U Bestwood, OHa 28 29 70 

Caledonian Mfnwoona 2 « « 

Otftarm Si SI ltd 


675 1.608 


YESTERDAY'S 
ACTIVE STOCKS 

Afaova avarago activity was notad In 


TUESDAY’S 
ACTIVE STOCKS 

Basad on bargain* racordad in Stock 
Exchanga Official List. 


LONDON TRADED OPTIONS 


BICC 

BP 

Chanartiouaa Pol ._ 
Comma rcial Union ... 

Cop* Allman 

CoiMiaulda 

GHE 

Guinnns 


P&O Do furred 
Royal Inauranca ..... 


sstarday. 

Closing 

Dny'a 

No. of 

Tue*. 

Da/a 

change 

pric* 

change 

Xowarar lad*. 

21 

350 

287 

+ 15 

Lucas In da. ._ 

17 

343 

_ 

22D 

+ 17 

Dixons Group . 

16 

855 

+32 

570 

- 1 

AJliod-Lyona IH 

15 

252 

+ 11 

101 

+12 

8TR 

15 

356 

—11 

221 


BP 

15 

571 

— 4 

206 

.+ 1 

Diatillara 

15 

353 

+ 1 

145 

+ 5 

Brammar — ... 

14 

318 

- 7 

635 

-45 

Br. Aarospaoot 

14 

180 

+ 2 

2®i 

+ 4 

ICI 

14 

681 

- 3 

14 a 

- 6 

BICC 

13 

203 

-IB 

421 

+23 


13 

278 

-14 

650 

- 7 

t Partly paid. 



rvia W Ua PITTS 

Option Oct Jan. | ~Apr. | Oct, ian. | Apr. Option j Nov. Fab. May J Nov. Fab. May 

m | roo 'vl! I ii Izro | a I e I ii Mff | | I? | « | u I J I x| I is j 

( 590 35 I 52 I 58 I 11 I 17 I 86 Lffl. L 17 1 87 * 36 I 16 I 23 I 30 

600 8 


EUROPEAN OPTIONS EXCHANGE 


T I * 


FIXED INTEREST 


PRICE 

INDICES 


■ladl xd atft. 
tote 1985 I 
to dda | 


1 5 years 11932 +&U 11938 830 

2 5-15 years 133J7 +036 13230 — 

3 Over 15 years 13733 +037 33743 031 

4 Irredeemable^- 15130 +A25 150.92 — 

5 AH stocks 13089 +1127 13032 038 

6 Ihhmteii Al— . 112J71 +438 11231 — 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Cavanmit 

1 Low 5 yew* 9.95 

2 Coupons 15 yeare. 1034 

3 25 years 1805 

4 Mednm 5 years. 30J1 

5 Coopoos 15 yean.— 1031 

6 25 years 1007 

7 High 5 years 3030 

8 Coapoos 15 yeen 3037 

9 25 years. 3031 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
8/PL C 
S/FL C 
8/FL C 
S/FL C 
8/FL C 
8/FL C 
8/FL C 
8/FL C 
S/FL Q 
8/FL P 
S1PL P 
S/FL P 
8/FL P 
8/FL P 
8/FL P 
8/FL P 
8/FL P 
019 C 
D/8 P 
£/S P 


ABN O 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 


FI. 306 — 

FI.310 56. 

FI.315 01 

Ft.380 123 

FLSSfl 409 
FL330 16 

FI. 530 S3 
FI. 340 _ 

FI. 356 10 

fj.bobI — 


Fab. 

Vol I Last 


Mtpt. Dee. 

- 6 50 

— .1 *2 

o.ro 5 l8 *«' 

5.80 85 10.70 

2.80 IB 8.50 

130 S3 6X0 

0.60 177 5 j 

0.80 36 5.70 

— 15 2.80 

(LOS — — 

— S17 4.70 

0X0 330 7.30 

1.80 aa 9.40 

5.60 A 34 18 

6X0 — — 

11 — — 


May 

VOL , Last 


— I - 16383.60 


8605 

F1.3S0.M 


Con*. Oddi 390 


Courtaulds 

(•146) 


Oom. Unlonl 180 


Grand MeL 
(*588} 


Land Sac. 
(•898) 


Mark* ft Sp. ISO 
CIMj 130 
140 

160 

Shall Tranw 6 BO 
(“718) 700 

760 
800 


Trargar Haa 330 — 

(•385) 353 41 

360 — 

363 10 

390 — 


08 14 

47 33 

38 67 

. IB 107 


360 I 67 
390 | 87 
480 \ 17 

140 16 

160 B 
180 3 

800 m 
500 107 
550 65 


Vaal Reef* 
1*870) 


Tr. 1139,03/071 106 
(■£110) j 106 


0 M 16 8 10 

8 I 4 I 91* 101* i4t, ig 

1 I Vi - I to if 

aiisa 

-I - la z El 

31* Ijj 49* O^j Sj 

S? 5* 1 

D 7 * 1A- SU 8^c Hu 


[ 8 I IE 
I 38 I 33 


1 


Ha 

a 

Si* 

5 

13 

16 

4 

9 

17 

85 

45 

52 

9B 



— 5 

47 — 

— 11 
£8 — 


Baecham 

(*333) 


Do Boon 

(*84.30} 


7 1 Preference. 


JML50 1+0.70 


10 I n e d ee m aMcs. 

11 Detaft 

12 Leans 

13 

Hl Prdiraa c* — 


- 1 9J7 

5 years 1150 

15 years 3U8 

gg amnm - J&«. 

,-H 1ZJ9 


BRITISH GOVERNMENT INDEX— LINKED STOCKS 


11148 I +0J3 11154 — 


15 Inflation rate 
16 1 


5% 

10% 


Oot. 

FI. 5801 103 4.70 

FI. BOO 07 5.40 

FI.100 47 2.70 

FI.96 46 0X0 

FI. 250 83 3 

FI .240 57 3.50 

Ft.lSO 564 8 

FI-130 108 5.50 

F1.90 54 1.70 

FI.BO| 13 3.40 

F1X80 18 3.50 

FL20O 37 a 70 

F1.150 174 4X0 

FL140 — — 

FI.6G 8S1 1 

F1.60 80 1 

FI.BB 334 0.90 

FI.60 840 1.50 

Ft 170 176 16.10 

FLlSOj 137 0.10 

nxq 138 0.50 

PL 75 13 2 

Fr.5500 11 600 

Fl.BO 186 1.40 

F1.B0 188 1.60 

FL800 474 8X0 

FI. 190 340 9.60 

FI.74 — — 

FLB40 41 7 

FL340 35 7.B0 


Jan. 

33 13. BO 

61 9 

63 6.70 

13 8.40 

1 8.60 

180 10.80 
385 7X0 

31 3.70 

67 4 


Apr. 

IO 188.70 (F1X0740 
80 11X0 a 

— — Fl.93.BO 

— — PIXH348 

17 13.50 FL1H5.M 

76 7X0 

IB 0.80 FLB7.50 

9 5 Bj 

19 14.40 FL924 

7 9.40 FLlfaxO 

57 X FI. &.00 

77 8.60 „ 

40 4 FL 00.40 

88 3.30 „ 

— — F1.1B2.U 


BATInda. 

rsiB) 


Barclay* 

(*S87) 


Brit. Aero 
£-876} 


Mov- Feb. May Nov. Feb. | 

30 40 48 8 18 

10 18 .87 93 88 

* - “ 48 - 

1 — — 77 — 


300 55 70 

385 37 50 

330 - - 

350 14 sa 

360 _ _ 

300 38 56 

330 14 26 

360 3 13 

500 80 94 

550 30 47 

600 B ga 

4«o io Sa 

BOO 5 13 

650 a B 

200 30 38 

2TO 131* 81 

940 4 0 

1*50 |107 140 

1300 67 110 


70 75 

50 — 

— 50 

30 — 

— 30 

60 58 

28 35 

13 18 

”55 104 

47 68 

aa 33 

88 48 

13 30 

B 17 

“35 48” 

8i aa 

9 15 

140 1175 
110 llBO 


180 — 
188 88 
19B 80 

800 — 
816 5 


6*pt-| Dap. | Mar.lsapC.} Dao. Mar. 


*18 - 

26 “ 
- 38 

6 8 
IB 25 
3B 40 

I 11 

” 85 

<T I 68 

2? B® 

88 SB 
130 135 

t 4 5 

® 12 
19 88 

I IS 36 

I Mi 65 

ItI = 


335 66 

360 — 

586 87 

380 — 

480 — 


— 8 - 

«7 — 10 

— 80 — 

431* — 87 

— — 43 


860 I 88 
280 14 

300 I 6 
836 28 

840 — 

856 13 

860 — 


88 ■ 88 
14 { 86 
B«*t 17 
28 I 38" 


] 4S | 3 | 


31 | 7 

18 I 

1 - 1 28 I 

87 j 


NATH O HXq 138 0.50 88 8,80 Aj II 4 

NATH P FL75 13 8 14 3,20 — — 

PETR C FT.5BOO 11 600 — — — 

PHIL C Fl.BO 186 1.40 1376 8X0 8 78 < 

PHIL P Fl.BO 188 1.60 345 8.60 31 i 

RD C FL800 474 9X0 76 7.10 84 1 

RD P FI. 190 340 8.50 118 4.70 19 

ROBE C FI.74 — - 15 1,90 — 

UNIL C FLB40 41 7 16 14 — 

UNIL P FL340] 35 7. BO 18 18 . 6 

TOTAL VOLUME IN CONTRACT* 80,009 

A=A*k B=Bid C=OaH P=Put 


TFlat yield. Highs and lows record, base dates, values and OMtffiieMdniigesM published hi Saturday bsae&ASAcrfcMsUuentsis 
MDahle from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 4BY ( price 15ft by post 28p. 


4 IFL 74,40 

— Fr.rfilO 
4.30 F1.49X0 

3.10 „ 

9.40 ;FL 197.70 

— IFL7S.10 
— Jr.337 


BrttT alocom 170 
(*901) 180 

200 

880 

Imperial Or. 160 
(*181) 180 
800 
280 


* I a ■ * I s I a I - *»— ill tin ta *aa mhs 
rnrmjTTT a « an a» jfi -l : ls 


8/DM 

(*35.13 eta) 


840 37 

860 27 

280 17 

898 7 

300 — 

383 3 

363 21* 


38 a 7 

86 8 18 

18 88 85 

— 41 — 

— 4 a 

42 9 20 

40 88 30 

— S3 — 

80 — 43 

— 63 — 


1-10 1.85 8.46 

0-48 1X5 1.8B 

0.10 0.94 1,45 
0.09 0X5 1.5s 


0.10 am i.oo 
§:« 

a.a® a.35 a:So 


H 26 I 3 4 I B I — : - < aCfi4Q j*, 

41al " 8 1 - I 


8^1 OctlNav ~ 

1800 130 — — 14*1 

I860 80 05 — aW I 7 - 6 

1875 — 65 — 3 .£ — 16 

138H 17 88 87" 12 - 58 

13B ° ° » ii Tclig s ;; " 
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WORLD STOCK MARKETS 


AUSTRIA 
Sept. 4 


[GERMANY 


Price + er 
8eh% — 


Cr*dttan«ta!t 274 j-s 

aotwer. 515 *5 

fntcrunfall — ...,. 1,623 
Lae n do rfaftiiV,, 527 *4 

Pnriiyiowr 213 —25 

Sttyr-0*/nHBr^_ 171 _ s 

VOIttchor Man — 561 .4 



BELGIUM/LUXEMBOURG 


Sept. 4 


Price + or 
Fra, — 


n pi 2 mq . ■ 

Bftnq. Geii Lux_. 7] 150 +foo 
S*nq. Int. A. Lux 6.SS0 ■+ ISO 
BekaeitB— 6,250 _ ... 

CuiMfitCBFL, 2,610 ... 

Cocke rill 207 

Defhatee,- ..... 8,ooo ... _ 

E8ES 3,015 

Electro bel 9,100 450 

FebriqueNat — . 10 BS +10 

OS Inno BM 4.060 -160 

GBUBniX). u „ 1,930 45 

Gavaert- „ 4,000 

{Wtwfceii 6,650 -150 

Iworporn 80M t-20 

Kredietbark — 9,100 

Pan H jdga. . 10,160 *160 

PatroTI rut , 6,180 - 10 

Royate Beige 18,900 + IS 

Soc. Oan. Banq_ 3,375 — is 
Soc. Gen. Beige* 1,840 +10 

SoHna. 7,450 +60 

Soivay . 3.010 1 10 

Stanwick IntL.., 1000 M ... 

TnwtJoml * 4/190 +60 

UCB 5.110 

Wagon Lit, 3,540 **135 


DENMARK 

Sopt.4 


Price +or 
Knr % — 


Amfefebanken +. 32 4 3 

Baltic Sk&nd , 665 - IS 

CopHan databank 204 - 4 

O. Sukkerfab — _ 6X0 

Danske Bonk 343 2 

Oe Damka Luft* 1,405 +40 

Eaat Asiatic* 253 4 

Fbrenede Brygn. 990 —5 

Forenede Damp. 215 1 

GWTHtdg 60S 

LB S3. — 580 +20 

Jyake Ban k — . . . 60S 35 

Novoind** 101 S 

Prhatbnnken __ 308 2 

Prowl nsbanken «. 397 +2 

Smldtb (F.U 8 274 _ . 

SopiHtt BaraiuL- 1/190 10 

So pert oe 397 « 


FRANCE 

Sept. 4 


Price 

Fra. 


Erapnant 44* 197S l.SBl 
Em prune >2 1S7S 8,4«5 

Accor £61 

Air Uqnlde' 587 

BIO 6:6 

Bong rain 1,700 

BounsUH.— ~. 775 
BSN centtlau-— 2JS03 

err Aicatei****. x,i65 

Carrot our. 3.293 

Club Mad item*. SlO 
Cte BancALre— 636 

Coflmeg 288.6 

Damart 1/150 


. 5 
30 

+*”■ 
-5 
- 10 

3 

+42 

1 

- 55 

4 
3 

4 10 
+ 5 


Darty 1,440 

Domex 8>A 8S6 _3 

Earn iCIe Geru — 647 - 2 

EH Aquttana — ~ SOI * 

EteUor 2,980 - 13 

Gen.Oooldentaie 737 

I metal 88/1 0.2 

Lafarge Coppee. 628 +1 

UOreal 2,412 . 2 

Lasiantf-- 2,142 _ 

Maiaona Pbwilx* 148 +1.5 

M»tra &A 1.650 - 60 

MIcbeRn B. 2,184 -16 

MKUlCleV -_.3J.25 - 25 

Moet-Henneeay * uso *10 

Moulinex 78.05 . 2.45 

Nord Elt. 97 JS -0.5 

Pernod Woa— . 71 a -5 

Perrier 482 —US 

PotrolM Fra 936JS -L.6 

Peugeot 412 —1 - 

Prlntempt* Jkn— 291 + 2 ^ 

Rad lotadi ..**.*.- 313 4 3 

Bedouta 1.530 -IS 

RouswU-Uclaf**. 1/510 2 . 

Sefhneg— — 5BO _• 
SkilRoaelonol — Il'1,463: r-i. 
Tetemea Elect** 2.640 
Thomson CSF__ 586- — — * 
Valeo . *51 +103 


Beyer 

Bayer+lypo. ___ 
Bayer-Voraln— «_ 360 -7 


grown Bovari 956.5 TT..„. 

Commerzbank*. 202.5 -3 
ContT. GonmH «. I54ja — 9.1 
Daimler-Benz. _ 9603 ^ 0.3 
Peousta.. . .** 366 4 

D’aohe Babcook. Z6B 

Deutsche Bank* 574 - 23 

pretdnor Bank_ 2*5.5 *2 
GHH _* 1843 - 2.2 

Hochtief. ... . .. 780 + 30 

Hoechst 210.9 -0.7 

Hoesch Worfce *. 122 —2 

HoUmann (Pi 483x8 - 5 

Horten — — . — 191 _2 

Mussel -.**-*** 3693 -53 

Xnr.rtT.ri1- 25B 

Kmrfhnf ; Jjfla _2 



Mannesmann 201.8 -12 

Mercedes Hid** 664 -l 

MctaUgeseu 253 _a 

Muencnitueck- 1/190 -30 
Nlxdorf , 5323 - 5.7 

Porsche 1,335 -3 

Pr sussas- 


NORWAY 

sept. 4 


Price +or 
Kroner — 


Bergen* Batik— 145 +0.5 

Borreganrd 425 +2.5 

Christiania Bank 140 

DanNorske Cred 145.5 +1 
H kem- 118 +1.5 

Kvaemor— — 160,5 -0.5 

Norsk 0»ta- . 382 

Norsk Hydro 108.5 -0.5 

Storebrand £693 +T 


SPAIN 


sept. 4 


PMee +or 
PW* — 


Beo Bilbao .... 353 — 

Beo Central- ■ 31S - 1 

Bcc Exrertor 202 +9 

Beo Hlspano— • * 4 5 4 2 

Sen Popular— 330 * 

Beo Santander-. 34a — 
Beo. Vizcaya— 44 1 ■ .1 

Dregadoi 2303 -33 

Hid role 76.7 -0.8 

Hwdoero 93.2 — 

Petrofeos i3i -3 

Telefonica US 


SWEDEN 
Sept- 4 


Price +or 
Kronor — 


AG# 


281 —2 


Rhein West Elect 1943 -13 

R onenttml 264 -2 

Sobering 474 -43 

Sgmene 345 -33 

Thyeeec *_*_ — 137 *_ B 

Varta 226 6 

Veba ********* S3Z —13 

V3.W. 150.5 -03 

Veretn-Weat 536 *.. , 

Volkswagen 323 + 33 


ITALY 


Sept 4 


Price 

Un 


+ or 


Banco ConVle 23,750 - 50 

Baslogi-IRBS **. £55 

BJ- invest—.* 6,150 —120 

Centrals * 3,305 -20 

CrecUtDUanesJno 4330-30 

Fiat— 4360 4 10 

Fin skier— — — 

OerwrajiAssiedr. 99.000 +350 

ttaicemanti 46330 +650 

La ffinascente** 849 —1 

Montedison— 3 248 - 23 

OTIveUi 6360 +180 

Pirolh Co 0.001 - 3E9 

9.030 -35 
6,100 -47 
3,595 -15 
19,150 -30 
14,530 -180 



SniaBPO- 
Tons, 
do Pral. 


NETHERLANDS 


Sept 4 


Price 

FIs 


-f or 


ACF Mowing 240 -4 

AEQOM 99.2 • 03 

Ahold . . . — 2433 -03 

AKZO 1353 -03 

ABN. — 307. 5xr -43 

AMEV — - 392.5 4.6 

AMRO™ 87.5 - 1.1 

Bredero Cert™.— 173 +4 

Bos Kalis Westm. 143 -1.5 


-Buehrmann -Tet. 

Cal Land HMns 

Dortftsche Pcfm 
Elsevier NDU.**. 

FoKker 

Gist Broaades.*. 
Hdnakan 
Heogovens— ~— 
Int Mueller****. 
KLM. 


Net Ned Cert. 
Ned Mid Bank** 

Nedlloyd 

Oca Grintan — 
Onxmexen [Van:. 


Philip***. 

Robeoo— 

Rodemoo* 


RoHrco- 

aarwto- 

Royal Dutch— 
Unilever .*■*..** 
UMFSlorfcr— 
VNU — ,: * . * * *-' 
WOMaften. 


West Utr Bank*.. 


1033 -0.4 

36.8 

208 -8.5 

127 -5 

81.5 -as 

214 +03 

1483 -03 
683 -03 

65.4 +23 

60.4 —1-5 

47.4 - 0.4 

74.4 -0.6 

218 -3 

2833 +1.7 
345 +03 

£7.9 -03 
64 - 8.1 

493 -0.4 
76 -0.7 

1543 -0.1 
603 -13 

463 

197.7 - 2 
337 —33 

342 —53 

£24 +1 

1803 +3 
273 -0.5 


NOTES— Price* on this nags are as quoted an' the 
individual exchanges and ara last traded prices. 5 Dealings 
suspended, xd Ex dtvitfand. xc Ex scrip Issue, xr Ex rights. 


131 42 

196 -4 

255 


Alfa- Laval B 
ASEA Ipreej. .. 

Astra 'Free i***_ 435 +25 

Atlas Copco*** 117 +2 

Carde iFrnj**. 230 ** — . 

Celluloaa — 152 * — 

Electrolux BL 203 

Ericsson a 239 +2 

Esselte ******* 370 *... 

MoocbOeittda- 171 —2 

Pharmacia — 178 —2 

Saab Scania Free 405 

Saodvik — 435 - 2 

Skamfi*. .. . .. 345 +5 

Bkan Enskilda*. 54.5 - 0.5 

SKF 288 

St Kopparbergs. ISO -1 

80 ne e so n — * 149 


Sven Kx/KDcsbR £80 

Swedish Match* 195 

Volvo 8 IF reel— . 235 5 


SWITZERLAND 
Sept. 4 


Price; +or 
Frm. , — 


Ada Inti 3,025 -75 

Al lieu IS—**. * 785 - 25 

Bank Leu— *. 3,810 -30 
Brown Bowen ** 1,760 . — * 

Ctba Geiny — 3.890 -30 

do. (Part Cert*]. 2,590 — IO 

Credit Suisse 3.000 -75 

Elektrowatt **— 5,425 -IS 
FlschanGeo.) — 900 +10 

Holf RochePtCts 95.550 -750 
Hoff-Rocha 1/10. 9,550 *100 
Jacobs Suchard 6,900 —50 

Jelmcll— — — . 2,775 +53 

Landis ft Gyr— + 2,040 -30 
Nestle— _* — _ _ 7. 3 bo -iso 
Qe r- Bueb rle — 1,570 —40 

Pirein 370 -8 

Sandoz ifirt— — 8,600 —175 
Sandoz (PtCtll — 1,430 -23 
ScbindleriPtCtsi 910 -IQ 
glka. 1360 -10 


Surveillance A+, 5.650 -40 

Swissair 1 1*465 +5 

Swiss Bank 468 -10 

Swiss Reinace — 13,000 - 200 

Swiss VoOubK— 1.870 

Union Bank. 4,330 -45 

Winterthur.— ..... 4,650 -45 
Zurich In*——— 8,625 —73 


AUSTRALIA 
Sept, 4 


Price +cr 
Aust y. — 


-on 

— CW5 

— aoe 
-0.82 
+023 
—035 
+0l2 

+ 03 

+038 
— OjOS 
— AS 
—0 JU 
-O 34 

CRA— 5148 ,*0.#4 

CSR— — a S3 

Castlemelneiys 8.0 — — 

Coins iCj.) —1 4.15 

comaico“A". 1*8 — O.us 

Consolldatedpet 0.35 +—*— 

Costain Aust. 1.95 

Dunlop Olympto- 2.38 +03B 

Elders (XI 3 11 +031 

Enero Re*- * 1*6 


AN2 Group 4 67 

AUiance Oil Dev. 1.05 
AmpolPet.*.— 2.15 
Ashton - 1.15 

Aust cone, litd— S.B 
AusLGuarentM . 2.8 
Aust. Nat. Inds— 2.58 

APM. 2.7 

Bell Group*.— * 83 

Bell Res , 7.6 

fond Corp Hkigt l.a 

Bars]—— 8.6 
Bougainville— 13 
Bramokw lads*. 8.8 
Bridge Oil +*+** 232 
BJL Prop— 7.02 


AUSTRALIA (continued) 


Sept. 4 


Price +or 
Au*t5 — 


Gen. Prop, Trust. 
Kaidie yamesi — 
Hsrtogen Energy 
Herald Wyiimes 

ICIAdst 

JimberlaiuF.P— 
Kia Ora Odd— — 
Lend Lease.—— 

Mil# 

Marne Niddesa - 
My«r Emporium* 
tut. Aust. Bank- 

News-— — 

Nichoioa tQwi*.— 
North BU1H1II+* 
Oakbddge — — 
Psncontinental* 
Pioneer Cone* * 
Poseidon*—, — 
Queensland Coal 
RecMtt BCehnan 
Rapca 


Santos — 

Smith 'Howard l* 
Thee. Natwide*. 

Tooth * 

Vsmgas*.* 

Western Mining* 
weetpac Bank ... 
Wood side Patrol 
woolworths— +— 
WormaJd mu 


£37 

3.24 
2 JU 

4.5 
23 
0,31 
0.15 
5.7 
2.55 
5.0 

5.45 
4.67 
636 
£.0 
2.48 
13 
8.15 
1.94 

4.6 
1 65 
3.78 
1.40 
536 
5.76 
2.2 

5.7 

3.45 
B38 
4.37 
13 

3.25 

836 


-031 

+aoa 

+0JN 

-55 


- 0.01 

^OM 

-OJK 
+ 038 


- 0.2 

—0.82 

-aos 

+ 0 .D 1 

+o7« 


HONG KONG 


Setrt.4 


Price + or 
H.K3 — 


Bank East Asia*. 
Cntcng Kong*.* 
Chins Light—. 

E verge 

Hang Sang Bank* 

Henoerso* Land, 
KK China Gas— 
HK Electro 

HJC Kowloon Wh. 

HK Land 

HK Shanghai BK. 

HK Tslsphene — 
Hutcnison wpa* 

mini. Oty * 

JardiMMslh 

New World Dev* 

Orie nt O'sn as..— 

Snell Elect— 

Swire Pao A . 

TV— B 

World int. Hldgs. 


22.7 
J7.7 

15.4 
0.9 

43.5 
2.15 
9.9 
835 
6.55 

6.05 
73 
83 

26.7 
03B 

11.9 

7.35 

1A9 

12.6 
1.3 

253 

6.5 
2.02 


-D.1 

-i'jK 


—0.05 

"03 


-0.1 


+ai 

+0.9 

-as 

- 031 


JAPAN 


Sept 4 


price + or 
Van — 


Ajinomoto*.— 1370 
Alps Electric — 1,210 

Amadn ...*.*.*.... 748 

Asahi Chem 78Q 

Asahi Glass. 790 

Bridgestone—*. 640 
Canon * . 820 

Casio Comp 1.480 

Chlisal pharm— . 942 
Citizen—***. 399 

Da lei 678 

Dai Nippon Ptg* 1,060 
Daiwa House.*— 810 
— - 471 

Eisai. 1.380 

Fan no ***** ... 7,550 
Fuji Bank— *+ 1.600 

FUJI Film — * 1,900 

Fujisawa ,.*,. ■■ 853 
Fujitsu ■*.—*—*. 870 
Green Cross**— 2,160 

Hasegawa 4S9 

Helwa Real E*t— 780 

Hitachi 645 

Hitachi Credit** 1,040 
Honda**—* 1,340 
House Food**.*. 798 ' 

Hoya. — 1,730 

(toil l Cl 440 

itn. Yokarto* 2,760 

780 

JACOB* 357 

JAI -5380 


Jusco* 

KalKpa 



Kokoyo. 


066 
466 
836 
720 
718 
965 

Komatsu— 566 
Konlshlroku**** 675 
Kubota — — 415 
Kumanal *..—. +* 806 
Kyocera. . .. — . 5/340 
Masda Const*—. 880 
Makino Milling*. 806 

Maklta *...—■**. 972 

Marubeni — . 383 

Merudai , *....* — . 696 
Manu* * 11 1.400 

M El 1,100 

Mta Eieo Works, 849 

MtMshl Bank—. 1320 

M*bfahl. 640 

M*bishl Elect—*, 338 
MTlishi Estate-M 930 


JAPAN (continued) 

Pr.'co 

Sept. 4 Ten 


MHl — S91 

Mitsui 416 

Mitsui Estate*— 90S 
Mi Bukos w— 685 
NGK insulators— 785 
Nihon Cement—. ™ 
Nippon D«nso— 
Nippon Elect— 907 
Nippon Express. 615 
Nippon oakki— 1,140 
Nippon Kckari— 148 

Nippon Oil. 

Nippon Seiko 456 

Nippon Shunpan 676 
Nippon Steel — 172 
Nippon Sudan— 4ia 

Nippon Yoseo— 508 
Nissan Motor..*,, 625 
Nisshin nour— 490 
Nisshin Steel — 172 
Nomora— 1,190 

Olympus*— BID 

Orient Leasing-- 2,550 

Pioneer— 1,7*0 

Renown* ■* - 743 

Rcoh - 834 

Sankyo i.jso 

Sanyo Elect*..— 3» 

Sapporo - — 388 

Sektsu 1 Prefab... 861 
Seven-Eleven .... &340 

Sharp — — 602 

Shunadzu*— . - 700 
Shlonogi ....— 771 

Shdoidp+— 1.130 

Sony -S^|D 

Stanley 690 

S’ tamo Bank— + 1,780 
S*tomo Elect — . 695 
Stomo Marina.. 6B1 

Stoma Mate! 153 

TAIhet Dangyo — 961 

Taisel Corp. ■ 356 

Talsho Pharm — 1^90 
Takada* ****** 898 

TDK 3,870 

Teijin* 455 

Teikoku. 638 

Tokio Marine • *> B7 5 

TBS 860 

Tokyo Peer Pwr2,oao 
Tokyo Gas....—... 230 
Tokyo Sanyo — — 649 

Tokyo style*—*. 1.040 

Toxyu Corp 506 

Too pan Prmt— J 7go 

TotaV — *3 589 

Toshiba Elect I 33l 

TOTO 874 

Toyo selkan . — * 1,290 
Toyota Motor— 1,120 
Victor-—.—— i.soo 
Wacoal — — . 720 
Yamaha— 653 
Yamanocchi — 5.220 

Yamasaki — . 835 

Yasuda Fire . — _ 660 

Yokogawa Bdge. 653 


+ FF 


+ 11 
— 15 
—14 
+ 25 
+36 

-20 

—6 

-ID 

-20 

+-4 

-a 


-6 
-W 
—6 
— 5 
+19 
-3 
—20 
-21 

- 10 " 
-5 
+ 9 
+50 

-6 ” 

-B 

-10 

.2 

-5“ 
+30 
+ 20 
+6 
+ 20 

+5“ 
—1 
+ 1 

+ 10* 
-85 
+ IO 
+18 
—2 
-10 
+ 10 
+ 30 
- 5 
+ 35 
-20 
+13 


+3 
+ 12 
+ to 
-10 
30 
-10 
—3 
-30 
+ 10 

+1V 


SINGAPORE 
Sept. 4 


Price 

8 


+ or 


Boustead Hldgs* 
cold storage.*— 

DBS. — 

Gen ting**. 

Haw par. Bros** 
Hong Laottg Fin . 
Inchcape Bhd.— 
Keppal Shipyrnd 
Malay Banking... 
StaUy UM. ted— 
Multi Purpose.*. 
OOBC. —..*..— 
OUb....— .—* 
Public Bank— 
Sima Darby.—... 
Singapore Press. 

Straits Tidy, 

TatUa Bk 

(JOB* 


1.33 

2.84 

4.82 

6.7 

2.06 

8.39 
8.18 
1.15 
6.55 
2.41 
0.86 
8.1 
£.68 
1.4 
1.73 
56 
EDOxo 

2.39 
3 35 


+ 0A4 
+ OJH 
— 0.06 


+0JJI 


— OJl 
+ 0.B5 
+DA1 


— OJM 
- 0.1 
+0.06 

+as« 


SOUTH AFRICA 

sept. 4 


Aberoam — +. 

AEMS 

Allied Tech — 
Angio Am Coal— 
Anglo Am Corp* 
Anglo. Am Gold- 
Barclays Bank— 
Bartow Rand— 
Buffels — — 

CNA Gallo 

Currie Finance— 

Da Beers — ■ 

Drtafontein— * 
FS Gedu rd**— 
Gold Fields SA— 
Hlghvakl Steel— 
Medbank 


OK Bazaars—*— 
Proto* Hldgs— 
Rembrandt— 
Rust Hit—- 
safren 


Price ■ 
Rind 

+ or 

1.87 

~+OK 

7.60 


<B 

.. 

67 

— 0.5 

30 

—0*5 ’ 

18B 


3025 

To. 1 

2L7B 

+025 

U5 

-+1 

2JS 


4.05 


3X.5 

+0.1 

49 

-025 

62 

+2.5 

35J5 

*0A 

63 . 

e— — - 

31.1 

+ 0-1 

32.S 



2.46 

43 +03 

17.5 +0.1 

13.36 — 028 
Sage Hldgs*—— 9A — — 

SA Brews- 7.25 -0.1 

Smith (CGi. — + 23 — 

Tongaat Huletts. 6.6 -». * 

Unleec *** — — . 6.12 +M? 


OVER-THE-COUNTER Nmdaq national market, closing prices 


Suck 


Sam High too last dog 
WrM . 


Continued from Page 33 

o o 

Ocaaner 272(3-16 V* &» 

Ociflas 408 I 6 I 2 16 16 

OflUGp 1.08 107 45 443, *5 

OhtoCa 230 15 61 (HP, 61 

OtdKnU 1 67 233, 291, 2W, 

Okffips .74 1 S 1 31V 31V 31V 

£60 7 21V 21V 21V 

>3Bb 210 24V 2<U 243, 

79 B 


Online 

OpdcC 

Opwft 

Ckbanc 

omit 

OriaCo 

20 

OniTP 278 
OwBip 
OwnMs .28 
Okooo 


195 1«* UV 


609 

02 13V 13<« 

430 6k) 6*2 
243 7 6V 

26 15V 15>« 

80 51V 31 U 

26 70V 1®V 

57 W 15V 

52 9-18 7-16 

P Q 

PNCb • 1^2 357 30V 29V 

Paccar 130a 7S9 4M, 

PSCFst 1775 14 13V 

PbcTbJ 30 92 13V 13V 


U>z 14V 


8 

150 7Sg 
129 23 
89 13 1 2V 

487 61i 5>| 

SB TTV 11V 
11 11V 11V 
611 I71j IP* 
562 13V 13V 

467 33 


FhOOPft 
PancMx .13 

pamph 
Pardon .60 

n_i*4U 

PtWHP 

PsuMr t 

PauBRt 
Pawn* 

ParitHC 
PeariH 

PeflQkl jOB 917 9V b‘b 

PanaEn Z20 29 34V S3* 

Mss M 65 27 26Jj 

PaopE* .OSe 1516 Wg 137, 

Fatitia M2 52 27V 2Th 

Phrmct 114 P, 6V 

P8RS ,lOe 1759 Mb 
P hHGI soe 832 15V 1SV 

37 Zh 2U. 






S= 


- 

• PlcSav 


1955 

25i Z 

1C 5 

PieCte 

.80 

S 

21% 

; \ 

Pionrt 

22 

4ia 

34% 

— 

PiouSt 

.12 

a 

ft 


PeFoilc 


is 

13% 


PfeyHfl 
Porex 
Poeefl 
Pcjm, i lea 
PwConv 
PncCtt .12 

Sffi" 

PricCms 
PrteaCo 
Prhonx 
ProdOp .18 
.ProgCs .12 


6S2 23 

54 241* 24V 

SI 2V 2V 

24 11V 11V 

M3 10V 10V 

33 32V » 
41' 7V 7 

287 4 1, 

61 11 1®| 
417 67V 67 
102 12V HJi 
5 *V 

55 SS 


& 


Provtn 

' FUftm 
PurtBn ■ AO 
QMSe 

Quadrx 

QuanUn 


ProptTr 120 137 1 Mb 12V 

600 17V 17V 

403 71* 7V 

116 23V 23V 
451 10V 10V 
463 SV ft 

838 22t, 22 
» ft ft 

- TT 12V 12 
2425 1ft 10 

■ RR 

.018 59 7 ft 

SO 182 1ft 10V 
241 12V 11V 
209 1ft WV 


duhota 

Quotm 


RAX 

*PUs 


12V+ j* 
10 - V 


«v- V 
ift + V 
ffl- * 

10V 


Sudt 


Sdn High Im 
OWN 


Oft! 




SAYlnd 
SCJ Sy 
SB 
SFE 
SRI 

Seised* 

Sslaco 

SafHBfi 

SUude 

StPmH 

SMCpt 

SaUHSy 

SwnF 


SoanOp 

ScanTr 

Schsmr 

ScMmA 

Senile 


ScUox 

SsaGal 


Sec7AB 

SEEQ 

Sslbsl 

Ssftucn 

Sensor 

SvcMer 

Svmafc 

Sannco 

SucFna 

SevOok 

ShrMed 

Shwfrt* 

Shebn 

Shaldia 


Silicon 

SiUconS 

SfUdVal 

Slltaa 
SUtBQ 
Sknpki 
apjws 
! Slzzjsfs 


j Society 


28 

541 

85 

.IDr 13 
.80 204 
20 360 
UO 235 
146 
89 

3 1264 
45 

.12 70 

1.78 46 

A* SS 
34 
239 
22 ITS 
AO 61 
25 

103 
700 

98 

1357 

4 

34 

-80*379 

10 

.05 1530 
.08 1793 
JU 643 
t B 
IBB 
.16 x138 
M 440 
1.68 309 
.16 66 
173 
.15 400 
113 
254 

104 
65 
49 
£1 

-80 161 
101 
122 
M 411 
560 
184 947 


21V 21V 

15 • 
3« 

223+ 22V 
10 V 1D r 

3V “ 
16V 1 - 
17V 17V 

s s 

13V 

1ft 147, 
1ft 181, 
ft ft 

8* a 

15V 15 
7ft 71V 

£ 4 S’ 8 

ft B 
4ft 4ft 

■ft ft 

16 15V 
!?V «V 


5ft: 31 




17V 1ft 
3ft 30V 
3ft 3ft 
19 • 187, 
10», OV 

Z7>a 27V 

11V 11V 
ft 5V 
1ft 1ft 
1ft 15V 

^ \ 
16 155, 

« S* 

46V 45 


SqctySv 

Seftacti 

SoftwA 

SonocHq 

SonrFd , 

GoHosp 

ShidFn 

Soutrst 

Soarga 

Sowans 

Speedy 

Spctrwi 

SoecCn 

StarSce 


Saha H#t Lu* 
OWN 

243 191, 167, 


but Qng 



Sandy* 

SkJUs 

Studue 


StatoG 

Swlow 

Suetitr 

StwW 

BUM 

SuU 

Streets 


2ft ■ a 

17 1ft 
23V 23V 
®« ft 
ft s 

ft Dj 
28V 2ft 
14V 14 
2ft 2ft 

a % 

ipt ift 
23V 


UBAtak 

15r 

53 

10% 

10% 

10% 

UBCoI 

1.08 

25 

26% 

26V 

26%+ % 

UFhGrp 


114 

ft 

T’i 

ft + % 

uiwa 


380 

17% 

1ft 

17%+ % 

1 UGnta 1.641 

IBS 

12% 

12 

12 - % 

UPrasd 


8 

11 

11 

11 

US Art 


418 

5 4 11-18 

4J t 

US Beo 


1 132 

28% 

26 

28% - % 

US Cap 


10 

3% 

Fl 

3i» + % 


538 

.082651 

a 

*■ 

3%+ % 
24% - b 


.12 

68 

4V 

4 

4 - % 


Sumtra 

SumWI 

SunOst 

SunMed 



^RUCft 

Syntrac 


i* 5 , 


Syadn 190 

GysMg 127 

SystGo 70 

.05 123 

TBC 54 

TGA Cb .12 38 

TacVha 22 

Tandem SMB 

Tendon 4864 

TcCota 21 

Telco 236 

nemA > iro 

ToPtus 1088 

Telacnl .32 1020 

Ttluuet 419 

TsMd 392 

Telatas 225 

Tetxons 1 34 

TermOl t 30 

TlwfPr 130 

TttrmdS 137 

KirdM 1-2B 139 

Thartoc 1703 

ThoUTr SCO 

TlineBi 129 

TmaHb 57 

Ttoratv 263 

Tofu* 1413 

TeB&f ii 

TrtadSy 2B0 

| Truajo .40 5 


j USUCs AO 985 
|UTL 13 

lAtsy 85* 547 
Unrnw 407 

U"» 532 

jUnPIntr 1-091 
iUnTBca 180 15 

jUACca 86 481 


tBrij 17ril 
ft ft 
5>16 i, 
10H ft 
13 1ft 
3V ft 
1ft 18 
15 14V 

ft 5V 
11 10V 

Hi, 11V 
2ft 3ft 
T T 
ft -ft 


10V- V 
19-18 + VI 



Sack 


Saks Hip Lon 
tHiw-r 


lad Oag 


US Sur 80s 280 19V «V 
US Tib 1.202095 36V 36 
USUttt £0 24 20V 20V 

UnTaiaw 102 23V 23V 
UVkBs 1.04 187 42V 42V 
UnvFm 440 18V 18V 

1404 1ft 75 >* 


Umttt 
UFSBk 
Uscats 2 la 


129 11V 11 
34 5V 5 


V V 

859 ft SV 

91 12*4 IP, 
487 ft 5V 

ft 9 

__ 8 ft 

ValFSL 1085 22V 2ft 

VaINfl 120 150 38% 3ft 

VaJLn .40 97 21 20V 

VUtOue .40 1006 18 % 17V 

Vmwt 82 6 5V 

ftntrsx 1440 5 43* 

Vtatp -09a 24« 23V 2ft 

Wsdsfir 22a 185 9V ft 

62 1ft 12V 
32 15 14% 

725 BV BV 

451 1ft 18V 

w w 


vu 

VLSI 
VMX 

VSE .16# 127 
VaUdLg 852 


Viking 
Vkatak 
Vodari 
VCHnt . 


- V 


CANADA 


Sdn Stack 


HW low Don Ckag 


TORONTO 

Closing prices September 4 


2S13 

102 

asoo 

3500 

6615 

6150 

200 

5715 

30 

8441) 

2256 


AM Pits 
AOdand* 
Atjneo E 
Agra In) A 
Alt Energy 
Alia list 
Algernu St 
Argeen 
Argus C pr 
Ate) t 
BP Canada 
262501 Bank BC 

506387 Bank N S 

21506 Bamck o 

5 Baton A f 
2715? Banana R 

311BOOBruiulea 

400 Brands M 
7158 BCFP 
30670 BC Re* 
16710 BC Phons 
5000 Brans*, 

2700 Budd Can 

I05I4 CAE 
5050 Cad Fry 
Camoeau ( 

C Nor West 

C Padua 
Can Trmt 
5200 C Tung 
247619CI Bk Com 
29293 CTkv A I 
400 C UM B 
1300 Cara 
1403 Cetanes* 

40 Calm 
64250 Cmori T r 

3520 Cmeptax 
4775 C 0«b A 

686000 CDtttb Bt 

12390 CTL Bank 

12400 Cnsetw* R 


1700 

300 

225 

6850 


017% 

tf 

J5S: 

Wft 

S2S 

Sift 

Slit, 

S33% 

55V 

Sift 

160 

31ft 

395 

S17 

510 

55V 

235 

$24% 

515% 

526V 

SIS’, 

Sift 

52ft 

H4 
534 V 
S4I-B 
513 V 
538i, 
59V 

SIB' i 

516% 

5ft 

175 

SIM, 

8? 

fttV 

330 


20% 2ft —% 
17% 17% -% 
1ft 1ft -% 
8 8 % +% 
1ft ift -V 

14V 14% 

21V 21V -V 
21', 21V ~U 
lft 1ft 
11 11% — V 

33% 53% 

490 495 - 30 
13% WV -% 
175 175 -7 

9 » 44 

17 17 -% 

10 10 

ft Fa 
225 225 
23V 2ft -V 
15 15% -% 

27 27% -1 
«ft (ft 

12% 12% -% 

28 28 — % 
2ft W% -V 
34% 34% 

41% 41% 

13% 1ft +% 
38 38% -% 

9V ft +% 
18V 1B'« 

16% 16% +% 
0% ft 
p Sift 1ft 
15% 1SU +% 
10% fft 
7% ft 
7% ft 
1ft 1ft +% 
315 315 


-7 




Saha Shade Hqb lw 

TOO Canraa A 514% 14% 

2854 Crawm S2ft 2T-. 
5253 50 Car Rea 270 240 

17366 Daoa Ow 420 410 

13600 Denson A p Sift 13% 
»020 Demon B I 513% 12% 
1600 Dmelcon 55% 5% 
15610 Dvknan A I 57% ft 
2310 Orchnsn B 5?% 7% 

1*0'8 Dolmen 523% 29% 
10000 Donohue Sift 1ft 
1750 Du Pom A 523 22% 

7800 Dvrttnt A 514% 14 
2000 Ettrxxn X 58% ft 
UM Emca jrxr, 22% 
4300 Eointy Svr 58 7% 

900 FCA Nvi SIB lft 
*82 C Falcon C lift lft 
WM FkWJrdge 520 S C0% 
6858 Fed Ino A 50 i;% 

126300F City Fin Sift 12 

252WJ Gendra A 531 33% 

*200 Geac Comp no% io% 
5*4642 Geocmde 370 3H 
900 GMrakar 58% 8% 

11010 Goldcvp 1 5ft 7 
113 Cswd war 539 39 

2900 Gran G Sift lft 
07224 a Por«t 530% 20% 
30 Gt Pncd«: S34 34 

3200 Grey Kid 523% 23*, 
990 Hawker 520’, 20% 
8536 Mayra 0 511% 11% 

3400 Mem Inti 5237, ?ft 
2*830 H Bay Co S37V 33% 
117306 bnasco S30% 35% 

8100 Kdal Sift 16% 
300 mete S>6 (6 

5600 inland Gaa 
13900 Ins Thom 

17144 Mpf Pipe 

26 haos 
176000 jamack 

1100 KKavy H 

807 Ketr Add 
78720 Laban 
MO LOnt Com 
3600 


1*% 


430 


29V 

1ft 

33 

14 

6% 

22% 

S 

19 

1ft 

20 \ 


U&M 41% *2 


SZT, 22<, 
gi, 
4fi, 
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PATENT 
AGENTS 
REVIEW 

Atthe request of the Secretary of State for Trade and 
Industry, the Director General of Fair Trading is to 
review the effects on conapetition of restrictions in the 
Patents Act 19 77 on liio right to practise as a patent 
agent, and to represent an applicant for a patent in 
proceedings before the Comptroller of Patents or the 
Patents Court 

The review will examine the effect of the 
restrictions on the level of fees, access to property 
rights, and the relationship between the work of 
patentagentsand exploitation brokers-Thc 
review will also include advertising and charging 
restrictions relating to patent agents. 

IT you have any information or views which you consider 
would help the Director General please write to: 

David Powell. 

Office offhirTYading; 

Field House, 

Breams Buildings, 

LONDON EC4A1FR. 
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20 13% AdmMI 32 2 0 7 JO 16% 16% 18% -% 

>8% 8% Ad*Sy*S3) * 4 19 15 12% 12 12 - % 

40% 23% AMO IS 3978 26% 257, 26% -% 

12% 67, Advesl .12 1 3 21 57 9% 9% 9% - % 

157, g£ Aortic* I? 115 137, 13% 13% -% 

49% 33% AetnU 6.1 IS 3078437, 43% 43% 

57% 53% AeU. p15 79e 10 8 57 57 57 +% 

37% 18% Ahmns 1 20 3.7 8 108*32% 32 3 2% +% 

3% 2', Aileen 13 3% 3% 3% 

57 4? AirPld 1.20 23 12 30* 527, 52% 52% -% 

24% 15 AJrbFn .60 £8 13 157 22', 22% 22', 

2% 1% AIMoasiOa 50 3* 2 ft 2- 

33% 27% AlaP pfA3.92 13 68 30% 30% 30% -% 


85 85 

11% 9% 
14% 1 1 

25?, 19% 

31% 26 
86% 43% 
136-4 92% 

32% 2ft 
28% 22 
5% 17a 

28 16% 
41 29% 

25% 19% 
37% 30% 
28% 147, 


20% 141* CoprTr .40 
77 15 Coop*M.40 

18% 9% Cop* Id .221 


45% 31 Fl*eC .169 .* 13 32 41% 

29% 20% F1aPrB2-16 619 387*267, 

18% 11% FlaSd M 23 15 3* 1.*% 

6% 3% FhaGan 83 57, 

21 13<, Rowr * 44 28is 316 17% 

207, 14% Floor .40 24 571 16% 

59 47% FooceC 220 *211 7 52% 

51% *0% FordU 240 55 3 3(8944% 

131* IIP? FDearl-38 11. 54 12% 


13 13 15% 9% 1MCO JO 1.4 

28% 28% +% 82% 4S-? IndM p(708 12 

33% 331, -% 65* 49% IndiM p77.78 12 

40% 40% -% ,tog% 91% IndiM pi 12 - 12 


13% 10 

I. *" 4428 14% 14* 1f% 88*4 

12 Z100 60 60 « 4 *4. SI? S 

12 =300(BS% 85% 85% *3% 

12 1400101% 101 io; 1 :* 1 .' 

II . I? la?, i«* ^ «■ 

12 « ib% is% 1W1 ^ J;.; 

67 7 Si X* ^ gi *fi |«J 

3D 17 M8 S« M'| 51% - % •»;» JR 

S27 Si- 2% 13% 5 4 % % 

20 202 25% 24>, J4-, -% g 

8 9 93 477, 47% 47', *% M 

58 10 848 16 ir% 18 . 


109% 91% IndiM pi 12 - 12 


26% 28% — % I 19% 14% IndiM pl215 11. 


T7 1 * n% -% 20% 15% IndiM p!225 12 


S% 5% +% 30% 24% IndiM p!3.63 12 

if. 17 28% 19% lndiGss204 67 7 

HP* 16% ■»■% 107, 4% bMitco 071 

^ 53% 39 IngarH 260 50 17 


18% 9% Copwld J2J 29 S% d 9 9% *H 83% 56% FCHowcfl 8* 

247, 19% Cpwld p(2 *8 12 2 20 20 20 -% 15% 10% FosIWh .44 


*47, IS 1 * l.pww ptc- 
27% 17% ConturA* 


3.6 15 51 23% 23% 23% -% I 12% 73, FtnSP 08 


15% 11 Cor»in .58 4 6 11 80 12% 12 12% -% 

*8% 30% CorrtC *1.28 27 19 3*5 *n, *8% 47 -*■% 

49% 26% CorB IK 1 21 58 *8% *8% 48% -% 

10% 4% Craig 15 22 9% 9% 9% -% 


32 20i« AlexAht 1 28 

25% 20% Aleidr 
89% ??% AdgCp 1 S*f 20 
28% 20% Aiginl 1 40 5 7 

20% 18% Atom 012.19 12. 
98 85 Algl ptC! 1J512 

34% 26% AUgPw270 68 
23i : ISO, AdenG.GOb £7 


33% 27% AUP PIA3.92 13 66 30% 30% 30> 2 -% 41 29% 

8% S% AUP dpl.6r II. 43 7., 77, n 1 ■*% 25% 19% 

82 63% AlaP pi 9 12 2440 77 76% 77 37% 30% 

106% 98 AlaP Pi 11 11. zl5Q 103% 103% 103% 28% 14% 

'75 57. AlaP pf 628 12 2100 69 69 59 -1% 32% 23% 

18% 11% Alagssd.O* 74 10 33 1*% <* <4 -% 56 32% 

26% 11% AfttAir .16 8 8 1012 21% 29% 20% -% 40), 28% 

25 11% ABwws.aa 16 19 52 24% 2* 24 -% *0%29 

33% 26% Albtsns .76 27 11 137 ?a% 28 28 -% 19% 15% 

31% 23% Alcan 1 JO 4.4 2a 181328 27% 27% -% 20 15), 

38% 27% AIooSBfl.20 3 4 12 39 35% 35% 35% +% 21% 14% 

32 201. AlexAh 1 38 162 28 27% 27% -% 30% 24 

22 38 24% 2*% 24% -% 88% 44% 

20 27 787, 76% 76% +1, 7% 6% 

6 7 288 21% 20% 20% -% 23% 19 

12. 8 18% 18% 18% +% 52 46% 

>12 2 93% 93% 93% -% 18% 11 


Brock 646 2 17, 2 + % 

Brckwyl.32 5.1 22 80 25% 2S% 25% + % 

B*>)UG212 78 8 59 39% 39% 397, 4 % 

SLUG pi? 47 >0 1 24% 24% 24% -% 

BMJG pi 3 95 11. 25 35% 35 35 -1 

Bwnsn .20 .9 8 7 22% 22% 22% 

BrwnGp 36 4.4 20 86 31% 30% 30% *% 

BrwnF 1.06 2.0 18 338 53% 52% 53% *% 

Bmswfc 1 29 8 110 3*7, 34% 34% 


49% 26% CorBIk 1 21 58 48% 

10% 4% Craig 15 22 9% 

39% 32 Crane 1.80b 4.3 11 50 37% 

52% '23 Crayfls 24 1833 49% 

19% 17% CrcfcN pl218 11. 4 19 

52% 49% CrcfcN pf£63e 60 2 52% 

24 18% CrmpKI.20 51 12 46 23% 

70 40% CrvmCk 14 235 89% 


32% 24% FoxMI.04 
27 22 Fownyr 


1 22% 18% FMB> a 55* 26 

13% 9% FMGCn 


Z« 17 182 78% 
55 12 280 127, 
57 12 88 <2% 

4 0 78 727 28i, 
W 38 2*% 

£• 87 18% 

199 12% 


s? SS .85 

Wt -H w| 
77% 77% -1% 26 
12% 12% 48% 


37i 2 28 IngR pi 2 35 86 

18% 11 lngrTecS* 39 

28 197, btldSa .50 20 

48% 38% laldSt pM.75 9 9 


»Z « -% I 21% 16% imitoa ib 


ft Sb Oauhw 

SkA Dh W E 100* High lam OmOm 

11im f JM Pi Pi »i 

uSST-S* 1ft M »% »% 2»% *1, 

Ski K 11 ro 12% ij.. iT 

ujhiEW .7 9 » ?9* *9 I 9*9-, 89% -% 


M4tsbE347 
Mattel . 
Ma tel wi 
Maxam 


17 ?1M15 14% H% - % 

?3B II »% rt% -% 

4 30 13% 15% 13% 

26 10 131 *% 


MavOalW 36 10 131 5?% 91% 53% *% 

SSw 9 « 50 11 94 S8‘a »% 

McDTpCXI 9 1 48 2*% d23%2*% ♦% 

Uh io 1 25% 25% 35% 

SShibo 84 101221*: 4?»'*?1% -'I 


ia>* 6% 
70 48% 

87 63), 

52 37% 

39% 24% 


McD? P*2.60 10 

McOerll 80 8 4 

McDrt wl 

Meow 59 9? 

McOni % .90 14 

UcDnOi.M 2 4 
McOrMi.40 3 2 
McM 0 _ 


31 4%" 4> 4** 


.20 3 2 14 10 9% 9'* 9% * % 

» .90 1 4 1* 222785. 8*% 84% -% 

)«.»* 249 HS8 7.-I 77% ?•% -i, 

11.40 3 2 15 125844% 43% C' ( -% 

0 1 1 SO 30 30 - % 


11 50 3r, 387, 371, +i, 101, 77, FMOG 258* 26 M8 9% 9% 9% 

24 169349% 48% 49 -% >227, 14% FrptMc JO 62 U 5*6 187, 18% 18% 

4 19 18% 19 1 34% 23% Frtgtm .60 23 30 78 28% 25», 2ffi 

52% S2i, 52-, 


11. 4 19 18% 19 34% 23% Frtgtra .60 23 30 78 28% 

60 2 52% S2i, 521, 28% 21% Fm*Us.70 J 6 647 24% 

51 12 *8 23% 23% 23% -% 32% 25% FnM pi 2 69 7 29% 

14 235 89% 67 671, -2% 36% 261* Fiupu .40 1.36 143330% 


9% -% 9% 7%- 

IWi -% 14% 8 

257* “% 19% 1 


41 25% 25% 25% 

28 33% 32% 32% 


447, 277, CrwZel 1 2619 ,189839 38% 38% 

5 (r% *3% CrZel PI4.83 IQ x>0 48i 2 48i, 46% - % 

65% 50% CrZel pIC* 50 7.8 ,1 59% 59% 59% -% 

35% 22i« Cuibro .60 2817 11 30% 30i« 30% -% 

33% 16i* CaJInets 21 91' 


Bt»W1 .52 16 15 151 33% 32% 33 -% 

Bundy .80 4.5 8 90 18 17% 17% -% 

Bunkrtfi.18 12 9 18% 18% 18% -% 

BuflnO 12 30 17 17 17 

Burundi .84 6 0 98 27% 27% 27% -% 

BdNdi 1.40 23 8 505 61% 61 61% -% 

BrINo pf S3 7.9 1 7 7 7 

BON pi 213 9.0 4 23% 23% 23% + % 

BrtN pfSJSe 11 64 50% 50% 50% 

Bumdy .44 27 IB 59 12 11% ur, -% 

BurrghJBO 4.0 12 1173 64% 63% 64% - % 

Bullrtn .52 3.3100 79 18% 157 S 16 -% 

Buttes 10 1 T , 17, 17, 

BuMs pll.OSi 10 4 4 4 +% 

c c c 

CBI Id. 40a 6.5 222 22 21% 21% -% 

CBS 32.8 20 1815117 118 116% + % 

CBS pi 1 1J 1 79% 73% 79% +% 

CCX 10 79 5 4% 5 

CIGNA 2 60 *4 7 35 326 55% S*% 54% -% 

GIG pi 275 89 62 31% 31 31 -% ! 

CIG pi 4.10&0 54 51 50% 51 +% 

CLC 30 2% 21, 2% 

CNA Fn 11 171 551, 54% 55 +% i 

CNAI 1.24 11. fl 11% 11 11% 

CNW 231 19% 19% 191, -% l 

cpc aeo 5.0 12 307 44% 437, 44 +% 

CP N6 1 40 6J9 91 23% 22% 22% -% I 

CRItMl 207e 18 133 21 20% 20% -% 

CSX f.18 4.5 9 789 26% 25% 2S>* -% , 

CSX pf 7 4 A 2 15#? 156% 158%-t-3% 

CIS 111 32 32% 32% 32% 


33% 16% Collnat, 21 918 16% d16>s16% -% 

68% 58% CwnEn22Q 25 4 127 84% 63% 63% >1 

10% 8% Currincl.lOa 11. 23 10>? 10% 10% 


8.8 9 2279309, 30% 30% - % 

27 15 48 22% 22% 22% * % 


*6% 32% AMCp 1 60 4 4 5 533 41% *1% *1 

66 57% AldCp pK74 11. 52 63% 63 63 


115), 103% AldCp p( 12 


63% 63 63% ♦% 

112% 1121, 1 12% * % 


32 46% 

IB*, 11 
66% 50% 
20% 14 
S% 1% 
14% 3% 


105% 10O% AMC. pM 1.57*11. 350 101% 101% 101%^ % 

23% 15% AUdPd 12 16 17% 17% 17% -% S,® 


60% *5% AlWSlr 212 28 8 161156% 56% 56% *h 


11% 4% AllnCti. 

34% 24 AlrsC pi 

29% 21% ALLTL 1.84 6 6 8 

38% 28% ALLT pUOfl 5 7 


124 4% 4% 4% -% S,’ 

1 297, 29% 29% -% 341, 

84 28 * 27% 27% 4% "ft 


36% 36% 36% 


32% 24% 
53ij 497, 


39% 2S>, Alcoa 1 20 2 5 31 1172 35% 34% 34% -% S * 

22 13% Ajnax .I0| 252 t5% 14% 147, -t, ' » 

34 22% AmHesl.IO 26 23 692 28% 28% 28% -% £T* 

2% IV AmAgr 74 1% 1% 1% 

21% »? ABakr 8 6 2W, 20% 2S 35^ 


70 58% ABrantS.90 *5 8 455 59% 59% 59% 
30% 25% ABrd pi 2 75 9.6 9 28% 26% 28), 


3U>* 251, A two PJZ./5 

lid, 56% ABdcstl.60 
3Qi, 19% A BUM 86 


46i, 35% 
26 15% 


9.6 9 28% 28% 28), -% Sj. si! 

1.4 18 306 115% 115% 115%+% 


26% 20% ABusPr.64 
60% 45% AmCare.90 


1.4 IB uuo in 1 ; i IP*, i I3-JT >4 «nT 9 .-r 
^2 13? 

25 14 25 26% 26 26 xni.‘ 28% 

SO 11 239 58% 58% 58% +% ****** 


25% 22 ' ACan p!280 11. 2 24% 24% 24% -% S ?%. 

114% 103 ACan pM3.7S 12 4 112 111 112+1 S* ir 8 

207, ACapBfl.20 11. 90 20% 197, 20% +% ££ “A 

niv «,* >r^ac>. o-t -yt m m, W ‘ ‘ 3 


10% 8% Currtnel.lOe 11. 23 10% 10% 10% 1- ^ 

38% 30% CortW 1.20 3.3 16 8 36% 36 36 -% IS mL Sp ** , 

I 52% 33% Cyclops 10 2 5 8 27 44% 44% 44% » |?| „ 1 

D D D 24% 19% GTE pi 2 

73b IB 1 ? Danas .66 3.6 11 26 17% 17% 17% 8% 3% GMHoa 

15 9% DamanQO 16 72 12% 12% 12% -% 56% 41% Gwmea 48 

30% 22 DeaaClJ.28 52 7 314 24% 241? 24% ♦% 34 20 Gaptre .50 

9% 5% Oanahr 12 116 8% 8% 8% 17% 9 Gaarbt 2Q 

IS B% DaMM .in II 306 9% 9% 5% 22% 13% Qe ta ? 

38% 2#, DanKra1.5S 44 11 1225 38 35% 35%-% 12% S% GernK: 

76 31 DataOn 17 636 387, 36% 387, +% 12% 10 Gemfl ,40c 

5% 4 Oeipt n 44041 5% 5% 5% +% 51% 31% GcCerpI SOI 

121, 8% DtaDSfl J4 28 9 46 8% 8% 8% -% 107, 14% GAMv 1.63 

22 14% Dayco .24 U 11 385 207, 2<J% 20% -% 58% 31% GnScab 1 


15 9% DamonQQ 
30% 22 OanaCiJ.28 


12*4 8% DtaDsg J4 Z.8 9 4B a% 

22 14% Dayco .24 1J n 385 207, 

45% 29% DaylHd .74 1 3 16 2196 387, 

20% 13% DaytPL 2 11.8 333 18% 


. G G G 

59% -% 2S* 21 W ■ 30a U 

-it ^ GA TX 120 41 13 11 29% 

16% - t HJ* « GCA 11 258 14% 

7H% 5* GSCO 1 24 >0 U 69% 

”£■ 1 7 3% GBD 99 3% 

3g _ju H*% 5% GF Cp 27 5% 

Sv, ’ <«! (HE 3 16 77 8 3170*1% 

’ 267, 24% GTE pi 2 7.7 13 257, 

24', 13% GTE pi 248 12 17 237, 

17i, 8% 3% GalHoa 47 3% 

12% -% 68% 41% Games 48 2819 138557% 

24% ♦% 34 20 Gaplnc .50 LS 26 208 34 

8% 17% 9 Gearbt -2Q 29 146 9% 

9% 22% 13% Oefco .56 2*15 8*6 20% 

35% -% 12i, 0% GendtC 92 10 d 

387, *-% 1J5. io cemn .40c 25 94 11% 

5% +% 51% 31% GcCerpI 50b 22 St 185 47 

8% -% 167, 14% GAbtv 1.63* 9.4 41 17% 

2tP» -% 5B> 2 31% GnScab 1 16 11 59 56% 


M% Z»% 3% 11% toigtoL 9 159 19% »9% - % | f9'? M 

19% 197, +% as 19 Il^pl3.03 12 41 251, 25% 25% 

117, 1Z 1 , -i, 3S7, 25% MW p|4.2S 13. 28 33% 32% 32% 

9% 9% -% 9% 7% ttiflog n 39709% 8% 9 

18% 1B% -i, 14% 8 bi«m 8 95 11% 10% 11 

25>, 25% — % 19% 10% hcpSa 210a 11 27 19% 19 19 

2*% 2«B 72% 95% Imerco 309 43 14 12651172% 70 «% 

29 28% +1, 156 121% knar pi 7 75 5.0 4 155 1H% 155 

29% 30% +% 13% 9% tarfet .60 S.4 6 965 11% 11 1]% 

507, 41 Mrflt 260 5.5 8 30 47% 46% *6% 


U&mS 40 4 9 13 81 «% f?% 4**, -* # 
MtK pf 1 80 2 3 I 7® 4 t 78', - % 

SJ'cJ' 17 3 10% I?*, 10% -% 


39709% 6% 9 ♦% 
95 11% 1#, II "% 


7 3%* 3%* 3% 

ISS 1 * *?• 


24% 24% 

29 29% +% 

29% 30% +% 


11. 27 19% 19 19 »J'4 

4 3 14 1265u72% 70_ 721* JjSJj 


30% 3* 
48% 35% 


33% 3*% +% 
29% 291* -% 


sn, aura ioo M) ■» “Yia , * r:, 

t37, 6% Wined « 11% 11% l*% -R » 5^‘ 

24% 15% MAh .72 29 9 1* 18% «% JJJ* . ii 7 * 4 ^ 

138% 116 IBM 4 40 25 13 7333 127 126% 127% + % 80 47% 


4AU -la •>*» IBM 4 40 9.3 Id 

69% 65% 29% 16% ImCW .40 1.5 10 93 27% 27% 27% 

a% ft 33 24 IntFla* 1.12 38 17 2*4 297, 29% 29% 

5«t 5% -i. 17% •% WHatv 133*8% 8% 8% 

ip, ii lit 7ij 37, MHr wi 140 5% 5% 3^ 

25% 257, * it 3% 3% HUH- «4B 6 3% d 3% 3% 

St^t-4 80 ^totHpiC 15 62^4 53 M 

ft ft -5 34% IB MH p» 6 26% 26% 26% 


UrIMI I ADO ill wiP'» ^-8 

tSrt' 120 3 0 10 303440^ 40% 40% 

MM W 2 5 - J 

•SS£m os* $2 35 -i 

SSSiiii 3 3 1? 522 43), 4ft 43% - % 

MorcSlI 30 ? ? 10 35 60% 59% 60% » % 

3 30 28 16 60« «M’4 If?* II? «“ *5 

Unrdtn I 16 14 B W 81^4 K, ♦% 


23% 23% -% [ w w 

? ? -S hf* a 


Sku3k.:t 


1334 8% 8% 6% 

140 5% 5% S% 

3% d 3% 3% - 

15 521* 52 52 - 

6 26% 26% 26% 


36% 25% 
ft 1 % 
22 12% 


26 13 449231 3*.*%-% 

“S2S r Sr^- & y\ "?( 

jteOb -750 1? 8 .49 g » t 4 g 


IntMki 260 6.2 10 995342% 42 42% 


39% 30% ImMn pi 4 
35 23% mtMuft t. 76 


:« \% 


S3'* 49*; 
3% 2 


20 20 -u S7% Wl WPapr240 

zr _ * I tel. 01. hilRr a 


11. 4 39% 38 38 ION 

5.2 11 219 33% 331* 33*4 S% 37 


11.9 333 10% 18% 18% 


38% -% 39% 22% GCmms 40 1.3 10 166032% 


66 *8% DPL pf 7.37 12 z 130 60% 60 SO -1 20% 10% GnOu S3 184 12* 

40% 24% DeanFd.5fi 1 4 18 61 38), 38% 387, *% g* 57 GnDyn 1 13 8 6S 77% 

33% 28 Deere 1 3.8*0 5162 27% 8251,26% -% 85% 53 Gere 220 2712 885680% 


GCo pf • .48 13 


13 1A1 -% 

17% 1^ -% 
56% 56% 

31 31% -% 

31 31 -% 

117, 12 


16% 9% tniRc a 619 67 13 

54% 35% IMNm,248 58 10 *13 *3' 

185 130% tn#e pUIO 507.0 2 151 

100 90 MNt pMIO.SOII. 1 09 

43S, 30% bdpbGri.06 2.7 13 111 *0 


43% 30% bdpbGpl.Oe 
19% 13% IntBakr 
22% 16% bttiPwl.90 


50 58 1988 49 48% 48% -% tV, 8% 

619 67 12% 12% 12% M% 15% 

58 10 413 43% *2% 42% -% 32% 23% 

7.0 2 ISO 150 150 «S% 10% 

HI. 1 09 09 99 +% 66 73% 

2.7 13 111 *0 39% 39% -% 39% 26% 

13 500 19% 19 19% 12 S-.b 

9.5 9 182 20 19% 20 + % * 4 « 


26% 20 DefcnP L82 7J 9 166 24% 24% 24% -% 837, S3 G rftta 250 3.112 172581 


CIS 111 32 32% 32% 32% 

C 3 me 438 1*9 8% 8% 8% 

Cabot .92 3.7 9 327 243, 24% 24% 


IS 160316% 157, 16% +% 


30% 25% ACapCCJjle 93 


26% 27 

11' 6%' ACentC 169 28 63, 8% 6% +% 1 * 75; 

57% 44% ACven 1.90 26 14 1086 54% 53% 53% -% fL, li 
2r, 18% ADT .92 3.9 23 774 23% 23% 23% +', 1 Ir 8 If 


54% 35% 
21 13% 


CalPed .48 23 5 326 21% 20% 207, +% 


Cal Pd pM.75 9.8 69 49% 49% 49% 

CaFfttn ,25b 13 113 19 13% IQ), +% 

Carmnl 12 .8121 168 14% 143, 14% -% 

CRUt g .40 541 23% 23 23% +% 

CmpR g.161 79 3 d 2% 27, 

Cpfl pfg2 50 20 10% 10 10 -% 

CamSpa 12 410 37i 2 37 37% -% 

CdPaca 48 231 13 12% 127, _% 

CenPEgaO 42 19% 19% 19% +% 

CapCIa JO .1 20 71 217% 216 216%-!% 

CapHda .77 3.6 8 2897 22% 21% 21% -7, 

Caring g .48 38 10% 10% 10% +% 

CaritsW.08 3 5 9 392 31 30% 31 4-% 

Car OR .40 1 7 11 140 23 22% 227, 

CarPw 260 9.7 7 520 207, 26% 26% +% 

Carp p!267 10. 6 2ft 25% 25% 

CarTcc2.IO 24 14 74 38% 36% 38% +% 

Carrol .07 ‘ 1.0 10 86 7% 7% 71, 

CarPIr s .60 10 8 142 21 20 20 -% 

CartHwl.22 4.6 22 72 26', 261, 26i, -% 

CartWl .52 1.4 12 45 36% 35% 361, -% 

CascNG.20 7.7 7 20 15% 15% 15% -% 

CasUCk 445 11% 11% 11% 

csac pn.aax e 25% 251? 25% 

CsttC pf .90 24 136 14% 14 14 

CatrpT JO 1.4 815 35% 35% 35% +', 

Ceco .76 3.1 11 X44 247, 24% 24) a +% 
Monad. 40 3.7 11 122 118% 117% 117%-% 

Cel an pt4.50 11. 5 42% 42% 42% 

Cengy n.04e .4 26 542 B% 9% 9% 

Cental 238 5.8 9 71 41% 40% 41% +% 

Center n .25 1.1 10 1122 23% 22% 23 

CenSoW02 7.9 7 1799 257, 25% 25% 

CenHw296 10.6 148 28% 28', 28% -% 

CHud pf2B7e 10. X130 u27% 27% 27% +1% 

CnflPS T.64 8.4 11 277 19% 19% 19% +% 

CnUEB.OS 8.1 7 135 26% 25% 25% ♦', 


24/, 171, AEIPW 2.26a 10 

4»% 3Vg AmE*p1.28 31 

25% 12% AFamla.48 20 
36', 22% AGnCp I 13 
16 6% AGnl wt 

56% 51% AGnl pfA187e11 
96% 63% AGnl pfBS.50c&8 
71% 4$ AGn pfD264 44 


10 9 2157 21% 21% 21% +% ^ gf 4 
31 M 5688 41% 40% 4j% — % S3 8 

20 15 488 24% 23% 23% 

13 9 4057 30% 30*, 30% -% TT,* fS* 

203 12% 12% 12% IS 8 

(11 « 153 35% 55% 55% +% 


x5S 81% 80% 81 -1 


CRU g .40 
CmpR 9.I6I 
Cpfl pfg2 50 
CamSps 
CdPacs 48 
CenPEg60 


«5 m -i a In 


36% 2S% AHerd 1.20 14 10 6 35% 35% 35% + % If® 4V 
13% 7% AHoiS 40 12% 11% 11% -% V?* 


35% 263, AmStd 1.60 


13J, AHOISI 4U 14>4 11', II', - '4 ~a. ,B 

66', 403, AHome290 5 0 12 1074 58% 58 58% -% 

47 26% AHosp 1 12 24 15 2562 47 46% 403, 41, ^ 

97% 72 AmncMeO 7 2 9 188391% 91 913, +% "% 

90% 63 AlnGrp .44 .5 22 461 84% 84% 84% +% f*. X? 8 

28% 16% AMI 72 20 11 242024 23% 23% -% ^ °± 

4% 2% AmMot 749 3% 3 3% + % ■ 4 IlJ 

29 16% APraad, SO 25 5 232 20% 19% 19% -% 

13% 5 ASLFla 11 5 6% 6% 6% -% » “ 

18% 13% ASLR ptl 19 14. 639 15% 15% 15% -% }%* ” 

16 11% AShlp .80 6.0 10 143 t3% 13% 13% -% IS 8 

35% 263, AmStd 1.60 15 9 430 29% 29 29 -% “ 

87% 35% AmSBr .64 1.1 10 738 57% 56% 57 - % IL II 

76 46% ASIr plA* 38 6 5 118 67% 87 67%-% 

57ij St AStr pfB6.0O 12 17 557, 557, 55-%+% "J ' 

24% T7% AT6T 120 56 16 6646 21% 2f 21% 

41% 33% AT0T p(164 6 3 121 39% 39 39 -% *?• 38 

42 33% ATST p*3.74 92 63 40% *01, 40% + % ]| ft 

2D, 16% AWalra 1 27 9 194 27 25% 27 +% IS, “T 4 

69% 43 AWaf pi 1.43 £1 z 180 67% 67% 673, +5% 

28% 171, AmHotC.40 11 7 100 1B% 17% 177, « 18% 

721? 597, ATrPr 564 82 II 68% 66% 68% 

18 1 ft* ATrSc 19 iS iS, 

89% 66% ATrUn 5.64 68 2. 821? 82% 82% ,<L 

40% 2B1 ; Amerod.60 4ja 5 38 37% 37% -% S’* Jf 8 

50 2*1, AmeaQ JO .4 22 748 46% 44% 45 - 37 31 


129% 68% 
44% 35 


72% 597, ATrPr 5 64 12 

18 6% ATrSc 

89% 66% ATrUn 5J4 &B 
40% 2ft Amerod.60 4j 
SO 24% AmeaO JO .4 
29% 22% AmeakM 15 
28% 16% Arafac 
18 • 5% Amfeac 


27 18% 

31% 197, 


27% 20% 
21% 16 


.4 22 748 48% 44% 45 -1% 37 »* 

15 13 561 24 23% 23% -% «'• ?*• 

99* 26% 26«, 261, -% 13b 

4 89 6% 57, 6 

11 8 1075 64% 64% 64% +% l 2 ^ Jj» 


80 60 OatE pf9.32 12 

67% 50i, DeC pf7.66 12 
65% *9% DeC <07.45 12 
64% 48% CMC pf7-38 12 
28% 21% DE prR3L24 12 
27% 20% OE plOHS 12 
S7i, 20% DE pfP 112 12 
2S% 21 DE p<B 275 11. 
29>, 22% DE pfO 140 12 
29% 22% DE plM142 12 
33% 20 DE prt. 411 
34% 27% DE pIK 4,12 11 
IIP? 102% DE pUIS.6814. 
207, 15 QeC pr2J8 11. 


47% GnMU2J4 


*2« 16% 
5660 56% 


52% 31% DettaAr \ 23 7 212845% 441, 44% -7, 7% 5% QG81 n JOa 9.8 444 6% 

10 4% Deltona 780 ft 9 91, 9% 5% GnHme 8 46 6% 

44% 24% DlxCn si. 04 28 17 962 377, 37% 37% +% U 11% GHOM a JO 15 3 284 4^4 

»>, 22 DenUfalJO 4.8 13 43 2«% 24% 24% +% 157, gw QnHoiaJ* £4 34 Ml 

377, 29% DeSoto 1.40 *3 10 35 33% 32% 32% -% 26% 14% Goins JS 11 *24 16% 

177, 131, DeCd 188 10.7 1261 1612 16% 18% ->-% 6* 47% GnMU£J4 19 586066% 

80 80 DeC pt9.32 12 z300 76% 78% 76% +% 85 65% GMot Sr 7J 6 517987% 

67% 50i* DeC pf7.66 12 z20 661, 56% 66% -% 46% 16% GM & .051 .1 352537% 

65% 49% DeC <07.45 12 z390 85 64 64 -% 43% 35 O4ot pH75 9J 9 40% 

64% 48% CMC pf7J6 12 Z80 63 63 63 58% 46 GMot pf 5 9.3 3 54% 

28% 21% DE prR124 12 15 27% 27 27 -% 5% J% BMC .16 32 17 34 5% 

27% 20% OE plOHS 12 118 261, 26 26% -% lft 9 GPU 7 732 14% 

27i, 20% DE p(P11212 8 26% 26% 26% 92% 57 Get** 1.56 1J12B 806 85 

2S% 21 DE <0827311. 2 25% 25% 25% 14% 6 Gnflefr 7 48 97, 


31 31 -% ,63 » toMPMIJH 8-5 9 182 20 19% » +% ■ *9 

117. 12 H 22 17% InPw pe.28 11. y60 20% 20% 20% -% 3f% 25% 

7ffll 77%+% 15% ‘0% WSaen 11 244 11% 11% 11%+% 2% ’ . 

5ft 6ft -5 2«* 15% towaEll.90 92 10 69 20% 20% 20% -% «. 5# 

BO 80 -S 55 24% KM1R5 2 74 8 9 7 100 31% 30% 30% -% 33% »•% 

ft 6% * 1ft towm <0231 11. Z10022 22 22 +% 15 ft 

PS 4 377, 2ft Iowel%i08 11 9 61 34 33% 33% -% 53% 20-, 

40 29% Ipefco 104 8 5 9 640036 " 

13% 9% tpcoCp .34 2.813 29 12% 

40% 207, ImBnk 1.88 12 7 405 37% 


ye DfCA.0Q 1? ? 1>Q 3I 1 ; S' SV® * 

SI S?'* :'c 

gsys R11 « 1* ^ «?-i 

4S9 aw «% « -% 

MMSU113J1 3 

Hhinrix 1 8 0 21 H>% "**% 1 M| 

uwe 2 70 9 3 H J5 Wi 30% ?9% - % 

SSr 44 3 9 15 17 11% »»> ”% 

Him 3 50 *6 13 979 ra% 76% 710, 

MmPL 2 76 778 ,4j 35% 3M, *% 

M«nb« 2>8 5% 5,- S? “A 

103 8J H *4 


BO 80 -% 

6 % 6 % 

lo* T 
16% 16% +% 


78% 76% +% 85 65% GMot Sr 7J 6 517967% 
56% 66% -% 46% 16% GM & .051 .1 352537% 


SSbI '03 7 % r '* ft ~% 

S 329 75 9 40tt3»% »% »% 

mMoeW 39 % 7. *. 

Mg^CpI 11 «• •ft s> 

E£3c« 1*11 « =ft = f! * ??* *■? 

MnftkDl Hfi 1 S ' • 

ISntoTOSJ II 42 5a% 50% 30% -> 


1*6% 16% *0% 267, ImBnfc 1.90 12 7 405 37% 3ft 3ft *% 

57 S6% +ft -J J J 

657, 58% -% 35% 20', JWT % 1.12 IS 10 62 32% 32% 32% -% 

35 37 -% 37 23% JRhttr .56 1.7 II 837 34% 33% 33% -% 

40% 40% 28% 18 Jamswy12 .6 11 118 20 . 19% 20 +% 

54 54 13% 10% JapnP 1.43a 12 170 11% 11% 11% -% 

47, 5 -% 47% 3f% JeflPU (.52 S3 7 5(6 *6% 45% 45% -% 

14 14% -% 33% 24% JerC pi 4 12 zlO 32% 321, 32% +1 

84% 84% 06 50 JerC pi 112 11 zSOO 64 S3 83% -% 


35% 35% -% 54 44% 

12 12% +% 19% ’ft 

3ft 3ft +% 55% «% 


MnhfcQl 1 tfi 1 8 *-* 8 A 

ESSuto* n « ^ 

3 sn 1 52 52 9? +1 

1124 IS 1M* 15> 1ft 


352537% 
9 407, 

3 54% 


ZM 63 63 63 58% 46 GMot pi 5 92 3 5*% 

(6 271, 27 27 -% 8% 3% BMC .16 32 17 34 5% 

118 20% 26 26% -% IS, 9 GPU 7 732 14% 

8 26% 26% 26% 92% 57 GfMRa 1.56 1J128 606 85 

2 25% 25% 25% 141, 6 Gidtetr 7 48 97, 

41 28% 28 28 -% 53% 40% GnSJgnlJO 4111 1120437, 

8 281, 28% 2B% 13i, 10 GTR <0125 99 <20012% 

20 31% 30% 31% +% 1ft 10% GTF1 pll.M 10. z3S0 1ft 


29% 16% 
19-% 15% 
10% Ti, 

21 % »3% 


118 20 19'a 20 +% ~ 8 IS 

176 11% 11% 11% -Jl Cft 33% 

5(6 *6% 45% 45% S 7ft 


4 9 1? 1^2051 »% 5ft »% 
MonPw ? 60 12 51*429% 29% .3% * % 
MonSt 1 80a 9 9 44 10% 18% 10-, *% 

MO NY 88 9 6 10 8* 9% 9% 9% 

Moore *7? 3 8 13 17» 1ft ,8, » 4 *» 

Z^orMIO* 43 13 18 24% 24 ."4 

ESmsJCO 487 15604ft *7 «% «% 


are *3*? *0', --a igaT 75% 

2?* s> 1L 2r sai 


Mtvon 'pff.Yoa 66 > W, 86), ►% 

M^^4R lill 08 44% 44% 44% -% 

IKs 80 3 7 15 IS 21% 71'? ?.s -% 


S i 0% +-% 18% U JerC pi 210 12 50 177, 17% ir, +% 

% 4ft +% *9% 30i, Johnjnt.30 2 8 15 2618 47% d67, 4ft +% XL 

12% 12% +% 401, 37% John Cni -86a 44 9 109 421? 421, 42% -% It 

12% 1ft +% 27% 217, Jorgm 1 41 18 6 24% 2ft 2ft oT 


23% 18% 
21 14% 


38 25% 

4ft 29% 


?2% 3ft 32% -% 7% 3% Geosco 27 * ft ft 261* 1ft Jostan* JO £3 1* 182 24% 24% 24% -% ?$£ I? 4 

11#, 115 11$,*% 26 1ft Goflad .10 .7 71 25* 1ft 1ft 1ft -% 271? 2ft JoyMtgl.40 5.815 319 24 23% 24 +% Ifr* 

20% 20% 20% +% 26% 17*; Gens g 1.20 5.2 233 2ft 23% 23% -% . K K K D% 16 J 


24' 18% Dexter .80 3.9 11 19 20% 20% 20% 1 36 207; GanuPn.18 3J 13 685 31% 

16% 10% O03w .64 3.6 290 1ft 16% 1ft -% 1 27% 20 GaPac .60 3J29 134223 


33% 227, DIGIo pf2J5 7.6 4 30% 29% 29% -ft 37% 33% GsPc p(2J4 01 1 38% 

21 15% DtamS 1 76 11. 723 17 16% 16% -% 26% 24% GsPit pi 3 12 22 29% 

38% 34% DlaSh pi 4 n. 15 37% 367, 37% +% 30 251, GkPw p(230e 8* e 27), 

20<? 201, DmSOln 456 20% 20% 20% -% 301, 241, GaPw pf£44 12 49 28% 

11 O', DtanaQSO 213 2 9% 9%9%-% 3ft 2ft GaPw pG78 13. 788 30 

58% 3ft DleWd S 1 21 10 813 3ft d3Z%32%-1% 23% 18 GaPw <0256 12 8 21?, 

125% 85% Digital 14 2326104% 103 103%-1% 23% 17% GaPw pGLS2 11. 96 22 

95 53% Disney 1.20 1.447 205 877, 87% 67% -% 351, 21% GePw pf£75 11. 3 25% 

28% 15 DEI a 1.40 5.7 8 42 24% 24% 24% 4% 67% 53 GaPw p(7.72 12 Z40065 

6% 4% Dtvrsfn 3 86 5% B% ft 37% 20% G#rbPdlJ2 * 012 139 33', 

11% 6% Dome 9 .12 10939% 9% 9% +% 23% 12% GertaSe .12 J 11 248 1ft 

34% 24 0otnRtZ72 8.9 9 2246 30's 3ft 3ft -% 20., 13% Getty S .10 .7 100 24% 

21% 16% Donald .66 - 24 9 30 19% 19% 19% -% 12% 0% GIANT IS 10% 

51% 42% Donley 1.18 22 15 308 53', 53% 537, 41 12% ft GibrFn 3 11607% 

33% 23% Dorsey 1 JO 4.1 12 12 29% 29% 297, -% 27 17% GdfHtH J2 24 82 119 21', 


23% 23% -% ■ K K K 

25* ~ U ?% 7% KOI .2429 10 90 8% ft 8% +% 

S aiL 1 -l 2C&, 10% KLW a Shi 27 8 239 19 -18% 16% -% 

IS 43% 33% KMI pf 4J0 11. 10 41% 41% 41% +% 

-U tV * 3ft Kmart 1.40 4.4 10 399232% d32 32% -% 

IS 4ft J8 KN Engl. *8 27 19 43 30% 39% 39% 
lEu fm ’ ’ft 1ft KatsrAllGI 428 16 15% 15% -% 


+ % 14% 11% 


43 39% 39% 39% ||>> 

426 16 * 15% isi 


125% 85% Digital 14 2328104%1Q3 10ft- 1% 23% 17% GaPw pd.S2 11. 

95 53% Coney 1.20 1.4 47 205 877, 87% 87%-% 267, 21% GePw pf£75 11. 

28% 15 DEI a 1.40 5.7 8 42 24% 24% 24% 4% 67% S3 GaPw <07.72 12 

6% 4% Divrafn 3 86 5% 5% ft 37% 20% GartCdlJ? *0 

11% ft Dome g .12 10939% 9% ft + % 23% 12% GertiSe .12 .8 

34% 24 Oomfi*£72 89 B 2245 30's 3ft 30% -% 20', 13% Getty S .16 .7 


2| ,1 2ft 4*. 20,4 15 ’ 8 K8teC *' 20 1 2 487 18S « 16 * 1#, 7 4 18 Uu 

IS 22 +2 18% 1ft Kate pi 1.37 7 0 18. 17% 1ft 17% "% 

si? 4 fL 13% 7% Kaneb .40 4.9 475 8% 8 6% -% !«« 

+iv, W 1 ! 'ft KCtyPU.38 " 5 122022% 21% 22 4% » 

^ Ml, -1, 34 ^ wn. paeo 12 noo 30% 30% 30% IJ> 

S S? » 20% 15 KCPL 102.20 12 37 18 17% 10 4% M*. 28 

jfw ^1 21% 18 KCPL pf2.33 12 18 18% 1B«, 18% - % B, 

fS 5ft 3ft KCSou 1.08 1.9 9 99 57 56% 58% 4% 59% 35% 


N N N 

NAFCO 1 5 8 16 17 17% 17% 17% - % 

N80 a 1 40 * 3 7 505 33% 3ft 3ft ♦% 

DBI 11 <8 16% 16 lb ”% 

MCH .72 3 6 13 76 20% 19% 20 -% 

NCNB 132 3 5 9 443 37% 3;% -% 

NCR .88 26 10 l?55 54 3ft 33% -% 
NL WJO 1 6 139911% 11% H % ♦% 

MX 232 808 9 !tt M N >1 

NVF 164 % 11.16% 

NWA 90 1 6 25 428658% 5ft 5f - 


CaU Cfc 
Csac pn.aax 
CsttC pf .90 6.4 


42% 321* Dover .88 24 13 174 37% .37% 37% 64% 48% 

37% 267, DowCil 1.60 5.1 14 2474 3S% 35i* 35% -% 14% 11% 

50 3fii, DowJn .78 1.6 21 112 43% *8% 43% 14% 7 


50 36i, QowJn .78 1.6 21 112 43% 4ft 43% 

16% 11 Oravo .50 4.0 516 12% 12% 12% 

24% 17% Drear JO 37 16 717 21% 21% 21% 


24% 17% Dresr JO 37 
21% 157? DrexB 2 10. 

65% 31 Dreylus.60 1.0 
61% 46% duPont 3 5J 
40 31% duPnt <03.50 9.5 

50 39% duPm pM.SO 9.6 


JO 37 18 717 21% 21% 21% 2ft 5% GtabMpfl 

2 10. 22 19% 19% 19% 4% 13% 8% GHNug 

I 1.0 14 566 63% 60 50% -2% 4 1% GkM wt 

3 5J 15 162057% 56 57% 4% 39 13% GkMP . 


37 37 37 


64% 48% G0tena26O 4J 12 297 61% 
14% 11% OaaaC 256 13 

14% 7 GlonPd 5 250 13% 

1 7% 1% Gtobtti.l2j 56292% 

1 2ft 5% GtabMpfl. 75} 109 ft 

13% 8% GHNug 15 372 10% 

4 1% GUN wt 87 2% 

39 13% GkMF JO .6 7 300 35% 

35 2*% Gdnch 1.56 4J 270 32% 


ia£ iS M 3 * KCSou 1.08 U( 

7V ft* Ih ,41 * 10,4 «»Pl '7.7 

31 3ii, u le5 » 'ft KanGE2.38 18. 5 

£ f * 41% 29% KanPLC.B6 8J8 


7337147, 14% 14% 

431 36% 36% 3ft -% 

3 20), 20% 20% 

322 14% 137, 14% 4% 


13 +% “ft tS? 8 


357, 25% DUMP 260 7 J 8 1123 327, 


47 47 -% 30% 24% Goodyrt.GO 


CLaEl [04.18 12 10 3ft 34% 34% -% 

CaMPwt.40 11.107 130 127, 12% 12% 


89 50% Amoco3J0b 21 8 1075 04% 6ft 64% 4% l 2 ? 8 784 

• 57», 2ft AMP .72 2.3 22 1948 31% 30% 3ft r% S? IS, 4 
23% 11% Ampco 30 25 16 39 12% 12% 12% -% {** 

23% 12% Am.eos II 77 . 20% 19% 2D .-% ft 


CeMPwt.40 11.107 130 127. 12% 12 

CV7PS 1J0 9.0 6 45 21 203, 21 

Centra 635 ft 4% ft 


4*1, 234, Z.OU I 

140% 106 Duka (06.75 5.0 

85% 68 Duke <08.70 It. 

80 1 ? 84 Duke ptSJO 11. 

77 8ft Duke pl7 8Q 11. 

27 227, Duke pf£ 66 10. 

35% 29% Duka pl3.86 11. 

106 95% Duke <0 11 11. 

937, 79% Duk piNB.B4 9.5 


1123327, 32% 3ft lift 1ft GordnJ -52 22 19 21 16% 
1 135% 135% 135%+ 8 1 3ft 19 Gould J6 25 290028% 


5.7 6 110420% 

22 19 21 18% 


BOi. bi>» 413 l 29% K«iPU2.B6 8J 8 431 38% 36% 3ft -% J'* 

iS isi 23 'ft KaPL p(2J3 11. 3 20% 2ft 1S1* 

13)! 13 45 'ft 322 'ft 'ft 'ft + * 4 

1% 1% -u 20 ’ft KaulBr.40 2.7 5 219 15% 15 IS -% » 'ft 

m. -jl 'ft 13 *» Kaul pf 1.50 £4 5 157, 1ft ift 'ft 

10 10 lu 88 73 K8Ul P * 8 - 75 "■ 2 81 *’ »1 +, J S? S’* 

m. £ .J ft » KeBogglJk 21 16 113680% 597, 60% -% 517, 34 

34. 3ft -S 387, 23% Kallwd 1 20 3.1 7 230 38% 38% 38 1 , ’ ft ft 

s? as, « t +l a » 

r I # “ * VulMI 6 AA 0/10 1M Wl! 971. 9tta - 1. 1 i 1 ? 


B4h 4ft NabscBI 96| 16 »6d J 4 83 '* $ft 

26% 2?% Mated 120 4 8 13 M3 ? 4 % 2ft *'* 

* iSSTa.36 2917 116 12% 1ft Jft ‘ % 


II. 2 81 # 81 81 4% »% ® 

21 16 113860% 597, 60% -% 517, 34 

21 7 230 36% 38% 38i* - ft^ ft 


27»i S«J +S S «% K«Sl JO 28 14 74* 2*1% Jl% 21% 4% 'ft 

16* 16% -% 2ft *'2 KyUdl 2.44 9.0 9 132 27% 27% 27% % 'ft V* 

Si. -4 'ft ft K«^l * 9 * 82 'ft 'ft 'ft ?£ 


zSOOSOij 80 80 


45 38% Gran 280 6012 713 42% 
34% 267, GtanpaJB 22 13 61 307, 


2200 72% 717, 72% 4% 121% S', GlAFat .48 
4 25% 2S% 25% 4% I 18% 14% GlAiPc 


14 34% 34% 34% 4% 561, 30% GAJdn 
ZlO 104 10* 104 -2% 21% IS GMm 


CntryTI .80 68 8 96 11% 


iii. 


80% 65 Duka p!628 11. 


zlO 104 104 104 -2«, 
100 93% 93% 93% 41% 


26 8 127 17% 
6 194 IS», 

20 II 30 52 


27% 275* -b 'ft ft *4 4 I 

SS 42% -% 24% 17% KarG <01.70 9.1 

304 3ft -% «*» 2ft K«77MC1 10 27 20 

Mn aw-2 1 * i/mm-i qo a*, a 


171; in; -% 3ft 1ft Kd»op'-30 


ft 21% IS GMm 1 J5a 11. 19 17% 
1%| 41% 31% GM0c 1.S2 4.1 12 129 371? 


'5% 15% fi. 
51% 51% -1 Mft 


3% 2% 

15% 12 


KeyCon 
Keytni , .48 


9.1 3 16% 18% 18% -% 
27 20 337 2W, 29% 28% -% 
4.5 8 3*0 29 28% 28% 

33 334% 

22 19 129 IS 147, is 


16% 10% 
32i, 25% 
18 Ilf, 


13 10 

33', 24% 


17J 17% -i. ift 20% KWde ' 1.20 25 9 173 34 1 , 3Vi 337, -1, «5% 12% 

3/t! 37? +u 637, 43 WmbC032 17 11 141762% 62 82% -% I 8 ' 4 '| 

Ssf 25 I? 40% 28 Kngtmre 20 18 225 387, 38% 3ft I" 

1ft S% 4% 1ft 'ft K»0O 18 t44 'ft 17 17 _ ' 4 & 

2ft 2ft -% » 83% toO" 250 9J 48 231 27% 27% 27% 4% 

S% -U 2ft ,1-^ . Kairpor. -32 1.9 48 77 in* 1ft 17% . ^ » 

^ S% lZ Kopara -.BO 4.4 39* «?% 17', ia , 


831, 57% DunBnSJO 29 21 1742 75 74% 74% -% 20 


29% 19% GWfti 7 288 129620 


CenvIU £*0 12 6 22 18% 18% 1ft 

Crvtaed70 29 11 90 247, 24% 24% 

CeasAlr.40 - 1.6 23 4709 u25% 24. .24% 47, 
Ghmpln.52 - 23 - 381822% 22% 22% 

Cbml p(1.20 4.6 2 26 28 - 26 -% 

Qm0 [04.60 BJ 12 52tg 51% 52 1 , +% 

CaamSpU 4.7 18 193 8% ft 8% -% 


in 2 12% DuqU 206 12 7 414 1ft 1ft 1ft 


36. :22%-f>mStti 140 4.48 34 -31% 31% 31% 


45% 30 Am&ledLBO 
4% 1% Anacmp 

24% 16% Anlog 

27% 19% Andxirl.48 21 24 2*% 24% 24% -% *'• 

46% 29% Anew .32 23 30 96 4ft 40», 40% -% 4 

13% 9% AndrGr JO 1.8 15 42 12% 12% 12% -% ft 

27% 17 Angelic .60 2 4 14 ist 25 24% 25 4% “ » 38 

34% 217, AnheusBO 25 12 281633 327, 32% +% J 8 !* 38 

71% 46% AntMupraeo a* 57 6n, «7 67 +i |a% 50 

1ft 13% Aruxtr .28 1 J 17 283 1B% 16 16 -% *1 

16% 9 Anthem 04 .3 30 22 14% 14 14 « 

15% 107, AiUhny.44b 29 9 6 15 15 15 -% ^jj 4 t* 

12% 97, Apache 28 2511 479 11% 11% 11% +% ££ 2 I 

2 %’ Attehpwt 425 II? 1% 1% ®ft 

19% 15% ApehPun2 1Q II. 307 18% 18% 1ft E2J 8 S 


14 a 34 -31% 31% 3ft - J" 8 

2B 15 143 44% 437, *4 + % 2ft 

580 ft 3% 3% -% “ft 45 '* 

32 532 22% 22 22 -% ft 8 

i.1 24 24% 24% 24% -% ft ' 

L3 30 96 40% 401, 40% -% ft 4 

.8 15 42 12% 12% 12% -% ft ^ 

f 4 14 181 25 24% 25 +% 83 > 38,4 


1ft. 75% Duo- <0A21O 12 .... . 

1ft 111} Duq <0 1.87 12 Z400 15% 15% 15% -% 48 37% Grayfi pM.75 ID. z>B0 47% 

17% 12% Duq 10 J12 z70-1S% 1ft. 1ft +% ft 2% drafter -9-51 S% 

ift. 13%-Ouq <0 207 12 - Z40017% 17 17. 1ft 9 GrawGaJO .2014 217 10 

16 13% Duq prK2lO 12 10 1ft 1ft 1ft -% 12% ft GrubQ X6 J 15 294 10 

20i, 14% Duq pr 231 12 zSOO 1ft 1ft 1ft 3ft 2ft Grim 1 219 105633% 

16% 8% DycoPt .60 41 12 18 1ft 14% 14% -% 27% 247, Gram pOJO 11. 2 2ft 

28% 20% OynAm JO J 11 59 23 23% 23 ♦% ft 41, Gnmtal .16 2 0 46 47 S% 

CPF 27% 20 Guittrd JS 26 11 28 2ft 

43 29 EGG .46 1319 238 3ft 3ft 3ft -% ^ 28,4 gJJ 8 -,-* 8 . ’ 3 f 68 ^! 

17% 18 EQK n 1.25 7 8 7 18% 1ft 1ft -% » 37 81 i75 8 H* 

32% 23% E Syat .50 1.9 14 430 27 2ft & +’l IS I1& w» It T pS 

28% 20 EogMPlJM 4 5 8 192 23% 23 2ft 4-% V . 

207, 12 Earn M. £2 12 18', 1ft 1ft 'g, 6 

12% 3% EasfAJr 12 7088 10% B% ft -% “ gj 1 ) J 4 -^ j 2 - ' 

ft ? Ul 22 S ft 2* 4% ^ «U R£ 14 S 

A n, EaAlr (02JSI 156 I? 201, 20% -% 88 “ S, P ™M S.4 12 m°® 

25% 8% EAlr pfB£80k 261 23% 22% 22% -% 19 ^ ' 4 Q"" 8 " 60 113 18 

33% ID EAta- pfC 309 29% 29 29 -% H H H 


29%. 22% GieenT 


214017% 17% 1ft -% 30% 20% Grayti V32 45 IQ 117529% 


v(ChrtC 60 2% 2% 2% +% 

vjChl wt . JO 13-16 121613-10 

vtChrt pi 18 2% 2% 2% -% 

Chase 280 70 5 5821 Sft 54% 54% - % 

Chase pi 525 11. 8 *8% 4«% 48%+% 

Chase pi 8.4 9a 1£ 5 56 56 56 


219 105633% 
11. 2 2ft 

2046 47 S% 
20 11 26 24% 


16% 9 Anthem 04 .3 

15% 1Q7, Anlhny.4*b 29 
12% ft Apache J8 25 
2 % AodtPwt 

197, 15% ApchPun2 10 II. 
26 21% ApPw pm.65 II. 

34% 29 ApPw <0418 12 


25 25 25 +% 

32% 32% 32% +% 


22% 15% 
34% 24% 
44% 27 
5ft 51 
55% *9 
3ft 32 
38% 31% 
38 29% 


Chase p<549s 12 5 56 56 56 

Chasa pi 10.64*20. 77 53', 53% 53% -% 

Chelsea. 72 2 4 9 10 207, 20% 2ft +% 

Chained. 52 5 2 12 11 29% 29% 29% +% 

ChmNY£46 6.3 8 141740 39% 39% -% 

CUNY p(4.08e 7.3 20 50% 561, 56', +% 

ChNY pl4.07e 7.4 100 54% 54% 54% -% 


CftespMJ* 24 11.44 37 3ft 3 ft -% 

Chafn 2 5.8 10 784 34% 337, 3* + % 

Chen m2. 40 6.4 9 2236 37% 3ft 37% 

CWMIw 112 28 136% 135% 135%- 1% 

ChlUl pf 3 63 62% 63 


31% 28% ApPw <03.80 12 3 307; 30% 30* +% 38 284 

39% 22 ApIDIa 1.761 7.7 22 62 23% 22% 23 -% 

15% 6 AppIMg 61 74 1ft 13% 13% -% ^ ^ 

24% 16% ArchOM4b .7 12 2256 21 20% 20% -% Ir* 

30% 25% Ar0» pi 3.58 12 14 29% 29% 29% - % ’I 44 J 4 

102 80 ArfPpI 10.70 11. z20 95% 95% 95% ??. 

24% 14 ArkBst ^0 1 7 9 424 u24% 23), 24 -% ]%• L* 

24% 16 Arkla 1.08 6 0 24 1132 1ft 177, 18 -% !?» X3. 

15-16 % ArinRt 268 15-32 7-10 7-16 -1.322 * fZ * 

iff- fi nr. tft. m. _ f_ — 0 


79 15 

12% 9% 


47% 47% 

a s 


ft' _v |37f 30% Kopr pi, 4 11. z60 3ft ,3ft 3ft ♦ I »4 

9 '-hx.w.tasz** i- 


ft S u ir T 5 % 137 , -v-y 

48 “S'* Kroger 2 4.7 11 591 42% 42% 42% +% ' 3 2 

M 33 25 KubdbLSla 1^38 5 33 33 33_ «% 31% 


N«DW2C0 6 7 39 321 32% 33'j 32% 

NDisI prl.BS 9.5 504 19% 19% 19% +% 

NaCdu 19 >02 19% <9 • 19 

NalFGs2.06 7 7 0 19 26% 26% 26-*, + % 

NatGypS.08 4.1 7 «301 5ft 49», 60% -% 

MMon 0? 4 3 « 3 * 

NO 259 119 28% 2ft 2/’» *% 

NMedE 52 2 1 12 3«rf9 24% ?3% ?4% -% 

NMIneS 44 6 7% ,■'« -% 

MPrest106 £9 12 423 30 27% ?.'? 

MSeml 33 1331 12% <2 12% * % 

MSvdn I 2112 Ibl u32% 31% 3.’% ♦ % 

NStand 40 2 8 24 10 14% 14-% 1+% -% 

NaiCO 640 5 0 7 12 12% I?-, I?% -% 

NavPw? 84 93 10 01 30), 30% 30% »% 

NevP pfISO 10 z10005% 15% Ib-J ♦% 

NevP pll 74 10. *200 17% 17 1? •% 

NevP pH 95 11. 1 17% 17% 17% -% 

NevSvL 50 45 9 9 II " 1< * 'S 

NEngEGBO 63 7 x Ml 43% 43 42% «■ % 

NEnP p«.7e 10. 1 27 27 27 -% 

NJRsc 220 8 1 10 46 27% ?.’% 27% 

NY8EG256 9.8 7 101320% Oft 26 -% 

NVS ft 6 80 12 *100 73 73 73 

NYS <003 75 13 3 M 30 30 -% 

Nowell .SO 3.0 10 37 16% 16% Ift 


26% 20% » » 

5% ft +% 2 °* “'I KUhlms .41 

I? S' 57% 2ft KHWrJ3e 


1J 16 87 91 2ft 20% -% 


u 24 Igff vo*. RJWWJW 11 16 93 29% 20», 29 ♦ % 

« 7sb 23% 15% Kysor J8 4J 7 78 19% 1ft 18% 


Nowtial .64 1 2 06 15 54% 54 54% -% 

NewMMJOo 10.5 13 17% 17% 17% *»j 

NwMRs72e 03 9 11 ft 0% ft +', 

NewnH 1 S? 35 153 45% 44% 44% - % 


85% 65% +% 

'ft 1ft -% 29% 22% LAC n 
21% 21% -% 31 24% LN HC 


1- I Z1-, 14>, 

496 27% 207, 27% +% 32% 24% 


5 1% 

22^8 \ 
?? 


EAL wtO 
EAL wtA 
EaAlr pf2_3Sk 
EAh- pfB£60k 
EAlr pfC 


l 3 * 1 ** 


24% LN hC87o 9 510 58 30% 29% 30% +% 


17% 12% LLE PQr24e 1 T . 


30 38 -1% 4% 1% LLCCp 

28% 2B»a -% 12 0 LLC pi 

31% 32 +% 13% 7 LTV 

83 ra 25% 15% LTV pf 206 17. 

17% 17% +% 18% 10% LTV pi 1 JS 9.9 

16 10% LOufctt 22 

30 30% +1, 2ft 'ft UdGsl.70 7.47 


28% 21% EastGFIJO 5.71138138 23 22% 22% -% 32% 21% HaOFB 


649 13% 13 13 -% 

16 2% 2% 2', 

4 9% 9% 9% -% 

14678% 7% 6 


110 1ft 18% 18% -% 
32 12% 12% 12% 


ChlPnTJQe 1.1 9 20 27 26% 26% -% 


24% 14 ArkBst JO 1 J 

24% 16 ArMa 1.08 6( 

15-16 ArinRt 

15% 11% Armada 

12% 6% Anrtco 

32% 15% Anne pR 10 10 

24% 14% ArmoHbta 32 


ChkFull24t 

ChrtsCc46l 

Christa 

Chrome 


26229 106 0% ft 91, 

J 70 52% 52% 52% -% 


267, HemP *1.38 2* 14 307 40% 
12 HanJ8 1.*7a 10. 113 14% 


So® S* S* =5 B g 

3 . “i 4 2 ?Hl *> . Z* 


2TU 20 

4^ 'fl '•‘‘J «rmviiF*o JJO 79** !•■§ mt-i i*#-^ - '4 ^ 

39% 26% ArmWIil 30 3 8 9 379 33% 33% 33% 4 X 8 

38 29'; ArmW pf£75 11. z200 36% 35% 35% -% 1^» Ir* 

34% ?i% AroCp 1.20 4.3 7 lB 28% 275, 277, -% « 


30% 29 
74% 53t? 


j*% ?t>, Aroc-p i.zu *.J r io zo>, zr->, »v‘, -% ~ 

03 12-V ArowE JO 1 5 17 33 13% 13% 1ft "I* S. 

30% 16 Arira J2 .9146 23 25% 25 25% ' 4I * 

27 15 Anita a JO 34 9 282 23% 23% 23% +% fl. 

27% 17% Asarca 1051 22% 22 22 -% I 3 '* 

37 23% AaWOill.80 4.7 245 34% 34 34% +% W 

45lj 34% AsWO pM 50 10. 200 447, 447, 447, +1, Jr 8 

44% 341, AaftlO pf396 9 3 16 42'? 42% 42% -% f 

34% 24% AsdDGsl.40 43H 1444327, 32% 33% + % 3 ' " 4 

110% 78 AsdD <04.75 4B 2 104% 104% 10*% + % 38 I*. 


Christa 20 10% 10% 10% -% 

Chruma 40 22 12 117, n% -% 

Chryalr 1 27 3 375537% 36% 3n, +% 

Chubb 2 JO 2012 1143727, 72% 721? -% 

Chubb <04 JS 6.8 S 62% 621, 621, -% 

Churcfn.44 29 13 218015% IS 15% 

ClteMp£22 9 0 9 55 24% 24% 24% +% 

ClnBalB.12 6.4 8 -115 48% 477, 481; +% 

CinGE £18 1£ 7 701 18% 1ft 18% +% 

CtaG pi 4 12 *40 31% 31% 31% 


23% 13% EastUtl£06 9 6 8 92 21% 21% 21% 33% 261* Halbta 1J0 8.5 12 1123 20% 

50% 41% EsKfid s2JQ 50 13 2955437, 43% 43), -% 1% % Kattwd .08 5J 19 138 1% 

601, 4n, Eaton 1.40 25 7 218 SS% 55% 55% +% 11% 5% HaM <0.56 5.7 98 1ft 

15% 10% EcWIna 11 1118121, 117, 1ft +% <27, 267, HamP sl.38 24 14 307 40% 

327, 20 Eckerdl.04 24 14 2817 30% 3ft 30% +% 15% 12 HwiJS 1.47a 10. 113 14% 

32% 261, EdteBr 1.60 5.0 13 60 32 31% 32 +% 21% 1ft HanJ 1J4a 9.0 43 20% 

18% 14% EDO -28 1.7 14 94 16% 1ft 16% +% 30 16% Handl s .56 2613 120521% 

34% 2 ft Edward JO 28 14 213 28% 28% 28% -% 20% 18 KandH J6 2421 180 1ft 

24% 20% EPG dp(235 9.7 2 24% 24% 24% 21% 1ft tana JO 22 23 259 18% 

2ft 27% EPG <03.75 12 6 27% 2ft 2ft 687, 3ft HarSrJ 1 1.716 436 58 

29i, 26 EPG pr 3 28'? 28% 2ft -% 36% 21% Hartads-58 1.7 29 74 32% 

1ft 10% ETTorn -04a J 17 88 18% 1ft 18% +% 12% 7% Hamlsh 23 999 10% 

12 ft Etear .38 4.1 23 8% 8% ft 28% 24% Ham plB240 It 5 JS 

5% 2% ElecAs 28 74 5 ft 5 +% 29% 247, Ham pfC213 73 609 27 

3ft 1ft Elcttpe .08 .3 29 172 29', 2ft 297, +1, 33% 19% HrpRw JO 28 13 8 28% 


2ft ^ ti 10% 6% Lafarge. 20, 2 7 63 7% 7% ft 

ft 1% ' 2n ? 23 Lairg <0244 12 88 2ft 2ft 23% 

9% 9% -1. 'ft ft Lsmura J4 25 12 2* ft ft ft 


Ift 13% 

22% 227, +% 


g7. gr, -1, ’ft 

3ft 3ft -r! 'ft 1% Lsn«*s 

141, 14% +l! 1ft 10% Lswtlnt .56 • 

» ^ -i S' a: 


39 28 

44 32 

29% 28% 
177, 15 
18% 11% 
33% 25% 
IB 13 
7ft 53% 
28% 8% 
*8% 30% 
52% 43 
19 12% 

60% 45% 


200 173 4%. 4 4 60% 45% 

4.9 16 341 11% 11% 11% -% 45% 33% 

1.5 252 13% 13% 1ft -i, 20% 13% 


24% 21% 18% Hanna JO 22 23 259 16% 

277, ey, 33% HarSrJ 1 1.716 436 58 

2ft -% 3ft 21% Hsrtads-56 1.7 29 74 32% 

18% +% 12% 7% Hamtsh 23 999 10% 

8% 2ft 24% Ham pfB3.*0 1A 5 25 

5 +% 29% 247, Ham pfC213 73 BQ9 27 

297, +% 33% 19% HrpRw JO 2813 B 28% 


21% 21% + h Sft 2ft LeerP <02.87 13. 6 221, 221, 22% 

19% 1ft -% “ft 41 Le^ 3 ? 2 A2 9 261848% 467, 47% -7% 

IB 16 -% 31 15 LeaRms.40 23 1* *7 18 17% 17% -% 

581, 5Tb -1 3ft 257, LawyTrl.SO 43 13 BBS 30% 30% 30', +% 


581, 57b -1 3*1 uwrrn.ta/ 

“ft - h ST 8 


16 12 
15% 10% 
51', 39% 


10 id, +% 'ft ft LagMa«0b 
25 25 +2 3Sb 1 ft LagPtat.52 


£2 19 13 41% 41% 41% 

1.1 19 213 1ft 18% 18% 


41% 32% 
*3 3ft 


*1% 31% 


CtaG <0 4.75 12 *130 37 37 37 +1% 


ClnG <0 9.30 12 *50 71 71 71 +1 


27% 17% Asarca 
37 23% AaMOHl.00 4.7 

45% 34% AsWO <04.50 10. 
44% 341, AaftlO pf3 96 9 3 
34% 24% AsdDGel JO *3 11 
110'? 79 AsdD <04.75 4B 
24i. i8% Attttonal.60 8.2 10 
29% 21% AtCyEI 258 959 

64% 42 AURicfl 4 6.7 

101 3ft AORc <0375 27 
153 100% AHRc pf2 80 20 
18% 10% AltasCp 


CinG <0 7.44 12 2100 58% 68% 58% +% 
ClnG <0 9.2B 12 *320 72 70% 70% -1% 


16 11% Elgin .80 5.5 13 18 147, 14% 14% -% 35 . 24% Harris J8 25 13 18412ft 

12% 3% Efactt 68 3% 3% 3% 18% 10% HarGr a 0 170 15% 

70% 05% EHKSE12B0 27 13 590 71% 7ft 71 -% 30% 21% Haraca 1 J0 4.4 10 48 2S% 

147, 8% EmRadJ41 9.411 527 10 9', 10 -«-% 38% 24% Harimsl.28 39 10 274 33% 

20% 15% EmryA .50 *“ — - “ 


S 27 +1 J 
2ft -% JS 4 

?? " 7 » 2 ft 

151* 151, zT? 


4% 2% LehVM 

15% 13% Lehmn 1.58a 

151? 11 Lennar JO 

2ft 12 LeucNts 


21 10 27 2ft 24% 24% +% 47, 3 
, **• ?! 56% 30% 


43 4IJ 4% 44, - ■» 56% 30', 

11. 349 lA, 1*% 14% 2ft 18% 

1.011 38 11% 11 11% +% ts% 0 

4 22 19 18% 19 +% 4ft 32% 


37 26% 

31 20 % 

30 15 


8.2 10 7 19% 19% 19% -% 33,4 

959 125 27% 2ft 27% -1, J®? 4 HJ 8 

6.7 3277 60% 60 60 -% 'J® 874 

27 *220101 101 101 "7 

20 1 14ft 143% 143%- 17, ft ft 

32 13 12% 1ft -% 8 . 


CtaG <0 9.52 12 *530 731, 73 73 

CmMil .72 25 27 130 21 2ft 20% -% 

ClrelK .74 2.3 12 IBS 32 31% 31% -% 

CirCJty .10 J 12 216 23% 22% 22% -% 

Cl reus 17 837 29), 29% 29% +% 

Cllfcrp 226 21 6 3243 44% 44% 44% -% 

CHcp ptA935e9J 175 98>, 98% 9S% -% 
CHcp pfB2«7e&3 100 10V, 1017, iOfti-% 


ift *% cmMsajm a.* n 04f iu )u ♦% jft w, nartmxi.zs 30 10 274 33% 

20% 15% EnuyA .50 28 13 441 18% 17% 17% -% 17% 14 HattSe 1.00 11. 11 15 17 

33% 297* Emlart7.4flb 3.0 9 122 28% 20. 28% -% 25% 18% HawS 1.04 7.7 9 200 21< 

221? 15% EmpDsl.TB 8.3 7 77 21% 21 21% +% 1ft 9% HayaaA40a 4J 8 *35 8% 

5 4 Emp J0 .47 90 *110 4% 4% 4% +% 34k* 22% Heztata .40 1.515 19 271 

% 3-32 EnExc 317 5-32 % 5J2 13% 9% HazLsb J2 2.5 24 35 1Z 


?Bfa 29% +% S07. LOF laill 506 4ft 4ft 47 +% 1 2ft 2ft 


4 Emp <0 .47 99 *110 4% 4% 

3-82 EnExc 317 5-32 % 

24% EngICp .72 29 10 86 25% 25 


18% HawS 1.84 7.7 0 200 21% 

9% HayaaA40a 4J 8 *35 8% 

22% Haztata.40 1.5 15 19 27% 


1.9 19 33 18% 18% 18% 


25% +% 29 


Haztatn .40 
HazLab J2 
HWlAm 


23% 21 HOOrPn.lSa J 


1.5 15 19 27% 

2.5 24 35 1ft 
36 10B 22% 


1 *39911% d 7% 


287, 177, Ensaren.BO 7.0190 1023 22% 22% 22% -% 22% 10% MlUSA 379 16 

104% 98% Enscft (010.32 12 *80 101% 10ft 101%-% 15% 1ft Hedcs J8 21 70 14 


ffc 23% 20 LI Bon <0 2 

13% T5% + 1, 56 36% Lockhd-TOe 

Ift ,ft _u 427, 27 Lactlta 80 

S : ir! +,* 54% 28% Loews a la 

19% 19% +% 36% 23% LogteerUO 

20U 261, +«• 38S > ZT 1 * LomRnl.40 


31% 18% Augat .40 1.7 24 102023', 23% 23% 

5<% 34% AutoDI 68 1 3 21 384 52 51% 51% -% 

5% 4i, Avatonn 10 39 S% 5 5% 

31% 17% AVEMC80 1.9 15 17 31 30's 31 -% 


32% 23% 
16 0 
22% 17 


Clabir .72 12 6 86 n, 7 7% -% 

ClairSt .10 .6 29 202 2ft 21% 21% +% 

ClarkE 1.10 24 33 227 32% 31% 32% +% 

ClayNm 13 20 747, J4% fd% -% 

ChrOI 1 SJ9 *4 1ft 19% 19% -% 

Clave £52 11.6 528 227, 22% 22% -% 

CHS pf7.se 1£ *180 63 63 63 +% 

CJevpk J0| 176 11% 11% 1ft -% 

CJvpfc pll. 11| 1 14% 14% 14% -% 

Ctvpfc pf.92| 3* 12% 12% 12% -% 

CtOrtn 1.36 £5 12 112439% 38% 39 +% 

OubMnJOe J 19 42 237, 23% 23% -% 

CluettP 1 £7 19 872 37% 37% 37% +% 

Civet pi 1 43 1 23% 23% 23t, -t, 

CoachnKO £2 16 91 12% 12% 12% -% 

Court s .40 1.3 If 208 3ft 31% 31% 

CocaCt £86 4.1 15 183872*, 71% 72 +% 

Col oca 668 18 1ft 16 +% 

Coiemro.20 4.4 20 236 27% 27*, 2n« -% 

CoigPal.26b 4.9 37 788 28% 25% 26 

CoigP wd 215 20 d2ft29 +% 

Cot Aik a .64 28 8 242 23% 22% 227, +1, 

ColFd.s.16 .7 16 66 23% 23 23% +% 

ColPen 1.40 4 7 9 IBS 30 29% 29% -% 

Coltfnd2.SQ 4.0 9 270 627, 62 62% +% 

ColGu£18 90 131433% 32% 33 +% 

ColGa pf5.l2 11. 50 40% 45% 45% -% 


39% 20% Avery 
24% 10 Avtall 


24% 10 Avtall 
38% 27 Avne! 
?4% 1ft Avon 
28% 16% Aydln 


1.0 15 17 31 30', 31 -% J 3 ?# 'f* 

.60 1.8 14 613 34% 33% 337, +1 “J* J’ 


13 140 24% 24" 24' 8 !« 

JO 1.5 24 603 33% 327, 33 17% 10 

2 9.0 11 2926 22% 21% 22% +% « 

IB 95 22% 22 22*, -% ** ^ 

8 8 8 j 38), 25% 

■121 31 9 8% 8% -% 1?;% 'ft 

0 2JI0 122 25% 25% 25% -% ■ 3V* 1ft 

a 52 14 242 18 17% 17% -% [3ft 10% 

36 1.7 14 13 21% 21% 21% +% 1 7ft 59% 

956 1', 1% 17, +% »ft 10% 


16% 7% BMC .121 31 9 

35% 22% BaJmcaGO 2.4 10 122 25 

19', IS Bkrintl .92 52 14 242 18 

24% 16% Balder 36 1.7 14 13 21 

2% % v)BakJU 956 l'i 

10 £ viBkflJpf 15 7% 

61% 34% BjllCp 144 2 4 14 113 59% 567, 58% 

19% 11% BallvM).20 1.1 445 173, 17% 17% 

II' 8 ”11 Ba "7 pk ' 3 J48 'ft 'ft " , « 

23% 16% BUGE sl.70 78 8 16B3S?% TV, 22% +% » 1ft 


no if, i=a I'B *% 

13 7% n, 7% +1, 32% aft 
113 59% 567, 58% +% M', 22% 


+ % 28% 22% 
* 28% 25% 

24% Ift 


23% 15% BncOna .80 £7 11 335 21% 21% 21% 3ft 2ft 

5% 2% BanTex 346 27, ?% 2% -% ??• JS 1 

62 4ft Bandaff.20 22 IT 183 53% 53% 53% -% M 

55% 34% BkBes 2 40 5.0 5 '130 48% *7% *8% +% ^ 

531- 4ft BkB <08 903 1.9 28 53 527, 53 53 45% 

47*? :*a, BkNY 2 04 4.6 7 236 .42), *2 *2% +% 38% 23% 

33% 80ij BankVN.12 4 3 6 205 26% 25% 26 -% 21% 16% 

22% IS BnkAm .80 S3 2762 15% 15 15 -% 110 96% 

47 *0 BkAm p!4 91e 12 5 42% 42*, *2% -% '09% 99% 

16% 123, BkAm pl£B8 112 1S% 15% 15% +% SO 33 '< 

32% 26 BXARnG 40 6 7 12 52 28 2n 2 27% -% 371. 28 

75% *6% BanfcTrS 70 4.2 0 563 65% 64% 65 19% 6 

27 21% BkTr pOSO 9 7 6 26 257, 25% -u 18 ?J 15 % 

13 8*2 Banner.03e .3 IS 30 11% 11% 11% 33% 8% 

39% 19 Bard .56 1 6 14 376 35% 34% 35% +% 32% 24% 

25 10% BamGpeO £3 15 100 2ft 24% 24% 32% 2ft 

41% 253, Barnet a I 04 2.7 11 *347 38% 3n z 377,-% 13 % 

32% 17 BaryWr.GO £0 15 31 20 19% 20 18% 14% 

13% 8% BA9X .12b 1.4 10 178 8% 6% 8% +% 04 65 

35% 22% Bausch .70 2 4 18 613 33% 31% 32% *-% 2ft 18% 

16% 11% BaxtTr .37 2.6 72 475714% 14% 1ft - % 20°. 21% 

27% 20% BayPin 20 .8148 21 26% 20*, 2ft -% gofi 20 

34S, 2ft BoySKB.60 789 15 33% 33'* 33% -% 38% 22% 

3ft 31% Bearing 1 3.0 12 34 34% 33% 33% -% 35% 23% 

34% ?6% BeafCol.80 53 7 1488S4 33% 33% -% ^,25 

6< 48% Beal pi 3 38 5.4 4 63), 62), 82% -% 2ft 12% 

18% 12% Becor .« 29 60 <24 15% 15 15 45% 11% 

56% 85% BecfnDl 20 2J 14 200 5ft 55% 5ft -1, Si 24% 

6% 2% Beher .89j 847 ft 2f 2 2% -% 20 14% 


Erach <06.150 11. *100(56 56 56 

21% 17% EneEx n.SOe 29 44 20% 20% 20% 23% ift Heflmn .48 25 12 327 1ft 

ft 1', Enarce 21 188 2% 2% 2% 30% 16% Herilg .*0 1 5 14 104 26% 

137, ft Enters 112 ift ift ift -% 56% 39 Heinz 1.60 2914 386 5 ft 

1ft 15% &ne*E230e 12 40 18% 1ft 16% +% 30 12% HetaeC 18 20 1ft 

21% 17% Emaxlm:36 7J 11 35 19 16% 1ft -!■% 247, 18 HetaiP J30 1J27 190 10% 

35 19% &*0* a 1.14 24 17 5 33% 33% 33% -% 40% 307, Hereuld.60 45 11 979 30% 


18% 13% HeCieM .20 


29 I 22% 22% 22% 5!fi lli 

1.3 9 1483 53% 51% 52 -1% 25% 

27 13 10 29% 29% 28% -% 38 « £}> 
2010 119649% 49% 48% £4% 20% 


24% 20% 


.6 10 140 33% 33% 33% +% I 'ft 


5ft Ift tu- 2ft 181, Lomkms244 2611 179 27% 271, 27% J' 3 ]« 

18^M*+%[ft 2 LorrMwl 30 3% 3% 3% -%jfJ0%10 

1ft 1ft -% 2ft 2 "< LnStar '•«> 7.7 6 101 2*7, 2ft 2ft +% “ft 28 

«# *rf-S a? ,a , ??n.s' 8 s,ft “'a ?a & 


4.1 12 688 34% 34% 34% +% 


57 46% 

113 10ft 
1)0% 101% 


0% 2% Equlmk 

2£l, 12% Eqmfc < 


Eqmfc <0231 11. 


50% 81% EqtReal.72 
17 9% Equitec .18 

14% 10*, Erbmm.30 
24% 12% EsaBus.44 
29% 18% EssexCBOb 
30% 1ft Estrln* .72 


i.. ?■ ft 'ft 'ft HaritCa.1 

*6. 211, ? ii 4 21% -% 3* 20* HerttC <0 


3.6 10 271 4ft 47 471, -% 21 18% Harmon 

'2 8 Iff ft 13% 13% 49% 30% HeraNyIJO 

f- 8 ' 3 ' S1 'f? 8 'fa 1ft 5% Huston 

201* 7 22% 23 22 40% 81% HewfPk £2 


S.04T 38 128 18% 

plIJO 47 8 32% 

n 10 17 19 

'1.40 21 13 343 45% 

n 1S4 7 

1-22 .8 16 6037 3ft 


18% 181* -% 
321, 32% -% 
19 19 

4*% 44%.+% 


S% ULI 
17% LB. 


34% 24% 
18% 1ft 


84% 44 LH. 


31% LIL 
30ij LIL 


la S, *ft 3U * 8 w 003735 % 

2.7 16 49 u29% 29% 29', +% 33J, 24 Hexcel .60 £0 16 65 31% 

4 0 23 60 16 17% 18 +% 23>, 14% HlSheacSO 2* B 49 2ft 

24 14 688 2ft 23 £3% -% 13% ft HIVoO .17 1.4 7 155 1ft 

1.0 2 245 243%2*8% — 1% 26% 18% Hitabrd J4 21 14 46 2ft 


ft 7 W 3ta) Ul- 

S4% 347: -% 23% 13% LIL 

3ft 3ft A S!? IS Hh 


25% 12% Ettiyf z .56 24 14 888 2ft 23 23% -% ,3% ft 

255 127 Ethyl pf£*0 1.0 2 245 243% 243% -1% 26*, 16% 

$ 1% vjEvanP 37 2 1», H, 73% *9% 


CoIGmsaiB 96 
ColGa pf5.i2 11. 
CotG* <05.300 12 
CSO pi 3.45 


121? 3% yjEvn pIB 10 ft ft ft 371, 27% Hitachi. 33* 

43% 32% &CW0I.72 4.211 75 41% 41% 41% -% 57% 35% Holiday 1 

171, 14 Excetart.66* 11. 18 17 1ft 1ft 83% 65 HoOyS 

54% 41 Exxon 3.40 6.6 9 5015 92% SI', 51', -% 2ft 10% HomeD 

p p f 27% 15% HmFSO 

70 52 FMC 220 3J 36 100 857, H % 85% -% & 7 

861? 85% FMC PI £25 26 I 81% 81% 81% -% *p 

26 * 19% FPL 3*0 20 8 116324% 24% 24% +% « « 


Hitabrd J4 21 14 46 28% 

HUKta 1.80 £0 13 523 60% 

Hitachi. 33* 1 J 9 151227 

Holiday 1 20 12 19864ft 

HoftyS 1 1.425 7. 721, 

HomeD 26 243 11% 

HmFSO 5 820 20% 


20% 20% 1 23 ‘* 'ft Ln - 

i?. il* +> hn* i u » l 


29% 2ft -% 1 2 «* 'ft LR - 

A\ is* 1® «■ 


"ft ?® 8 -«• 2 ft 


1306 7% 7% 7% Ift 'ft 

Z100 26 26 26 -% 34 2ft 

1 64 64 64 -% J7 27% 

Z2240U 49 49 27 

Z40 481? 48% 48% “ft J 2 . 

86 20 10% 19% ®ft M% 

7 107, 1ft 1ft -% “ft 4 f 

7 197, ift 1ft 29% 21% 

78 227, 22% 22% -% 3 ';, »% 

18 1ft 18% 1ft +% J 8 '* 'ft 

IS 15 14% 14% -% 13 53 


1ft 15% 1ft -% 


7 HinaG <01.10 12 47 9% 
20% HraOteJO J S3 963 2ft 


4% 4ft +N 3118 193 « LongOa .72 £7 14 118 27% 26% 27% -% W% 78 

72 -5 3ft W? Loral 52 1.5 18 140934? 3* 34% -% ' 7 11% 

11% 11% -% 'ft 'ft LaSeW J7 5.0 10 41 11*; 11% 11%-% «f% 55% 

1ft 20 +4 52, 2658 ' 3 -i '2 388 33% 32% 32% +% 2 }% 'ft 


9 51% 51 51% +% 

CSO pi 3.45 28 27 Zft 207, -% 

CSO pf 2*2 l£ 1 19% 19% 19% -% 

CSO pi 015-284. zBO 1081? 108% 106% 
CSO plnlSJSM. *100 100% 1081,108%-% 
ComWie.16 5.0 7 488 44% 43% 431? 

CmbEnJJ* 63 11 250 29 2ft 29+% 

CorixHs JO 1 0 10 105* 197, 19 19% +% 

ComMtl.38 £1 15 59 17 16% 17 

Comdra 7 262797, 8% ft ~% 

CmwE 3 9.7 7 128431 30% 30's +, 4 

Cw£ pf 7J3 J5 2 31% 31% 31% +% 


26 19% FPL (*96 

lift ft FabClr .26 

14% 10 Facet 

20% 9', FabchdJO 


20 8 1103 24% 


FabCtr .28 29 22 18 9% 

Facet 9 52 18S 

FabWidJO 20 410 10 


16 10 Hraatfta40 2.6 5 57 14% 
63% 46% Honda .40a .7 9 338 66% 


52 1ft 12% 12% -% S* ttaZrftai IS 
410 10 ft ft -'4 ¥ S' 4 JJ2S?‘ 12 


2213 133282% 
22 11 43 34% 


ft 9% +1, 25 % 'ft •«» 4J42 442 is% ig% 19% 1111 

SS, 2ft +4 33,8 2ft IB. *7 30% 29% 30', +% fft 

14% Ift -% 17,4 L * PL P* 3 - 16 14 - 228 22 21% 22 +% 8l * 

55% 55% -C 32% 23% LouvQfij* 8 5 8 275 20% 2B% 26% 36% 

BJi? B2 -U 58 37% Lowat 2 2410 146 US', 57% 56 +21, '71, 


21% 16% 
111% 99% 
26% 201, 


171, 5% 
19% 12 


2ft 2ft 

38 38 -% 

14 14% -% 

36% 35% -% 


23% 16% LuckySI. 16 

16 10% Luken. J8 


Cw£ pf I J3 4J 


CwE pf 1J0 11. 38 171, 17% 17% +% 


OwE pf 2 11. 2 18 18 18 

CwE <0B8.4O 9.8 zlOO u£5% 85% B5% +1%J 

CwE pf £37 26 117 2ft 2*>? 2ft 1 

CwE pf £07 II. 15 28% 2ft 2ft 


O'; reovra 

43% 2ft FedJCo 1J* 
52% 31% Fed Exp 
39 30% FdMog 1.5! 

22% 121? FedNM .16 
27 18% FedtPB .70 


42% +% 
477, -% 


?iin 44 S. 4? *». +S '5% 8 HouOR 1.69a 19. 29 10 

3 30 IMS ZB'! 47% 4rt -% 22,8 14 ^ HowTCp .40 £4 30 34 177? 

,,5 IS, 25? m ' 27% 22 Hubbrift29 0.1 11 3S 25!, 

* 3 1M2 2ll 2D*. Hh-h 137 a ft Huffy .40 4111 74 10 

£79 ll^lft iS ?B% -4 1714 HughTl J6 3 6 006 13% 

a.7» I3Z iw»4 1^1 y 74 17,. 1.4 19 11 


30% 25% FPap <02J1 8J If 28 S?* “IT 8 Tj* S% 21', 

23 17% FadRIt 1J* 21 14 58 u23% 23% 23%+% JTT EJSS SO 

ift 137; FdSgnl JO 4.4 15 OT W, tt 16% -% 21?; JO 

657, 40% F«KMl£54 4J8_ 449 5ft 577, 56% ail l^i_i 3 


56% 95% BoCTnDI 20 
ft 2% Beher .ffi 


63), 62), 62% -% a»% 12% 

15% 15 15 457i 11% 


36% 2ft 
35% 23% 
35% 25 
24% 12% 


52 8J 6 40 28% 2ft 


Cemaatt JO 3 5 10 137 34% 33% -% 

CPsyc .28 1.0 20 *170«7% 27% 27% 

Corapgr.60 2.3 8 37 2ft 25% 26 +% 

Com^c 11 347 2ft 2ft 23% -% 


1J 12 31 2ft 
£2 14 11463ft 
1.8 17 60 28% 

2-2 10 11223ft 
&S 10 42 3(P, 


I 1 I 


CptvarT 50* 14% 13% 1ft -% 

ConAg* .07 23 14 57 38% 3ft 3ft 7% 

CorniE 1.80 9 0 10 S 177, 17% 17b +% 

CnnNG2J0 27 9 19 30 2^, 30 +% 

Comae .40 20 0 66 1ft 1ft 13% -% 

ConsErS.40 7.1 B 681 34% 34 34 -% 

ConE [0 6 M 1 217 217 217 -3 


11 ft Baker pit. 70 36. 10 4% 4% 4% ' 31 21% 

17% 1ft BeldnH .40 £0 10 32 13% 1ft li% -% 15% 1ft 

37 22% BelHwl .56 1 6 11 333 36% 35% 36% - % 38 2ft 

361? J2 BelHwpfe? 1.9 10 35% 35% 351? -% 2*1 172% 

97 74% BoHAUKBO 7J 9 857 92 91% 9f% +% 4ft 36% 


BCE g 228 


27% 1ft Befllnd 32 1.4 

441, 30% BeBS«£80 69 
57 41% BetaAH.80 1.7 

33% 22% Bemto 1 20 
45% 2ft BenfCp 2 *g 
40 30% Banal pi* 30 1£ 

40% 32% Benef <04.50 II. 
22% 10 Bonet pT2.SC i£ 
107, 17% Brmoami.20 6-9 

6% 3% Beng® Q7J 

9 3% Berkey - 

15 10% BestPd J* l.B 

21% 14% BethSO .40 £3 

49% 37% BethStpl 5 11. 


1 48 31% 31% 31% -% SO 


1.4 19 24 23% 23% 23% - % 


&9 9 123440), 40 40% +% 477, 35% 


Cor« pl4.05 10. *620»5 44% «_ +% 

ConE pi 5 » 7 4ft JS], 48% -% 

CnaFri 1.10 14 11 368 32% 32% 3ft -% 


I. 7 21 60 47% 47% 47% -% 67. 4% 

20 11 16 33% 32% 327J +% 3ft 19 

4 99 174 401? 40 40% + % 66 32% 

1£ 5 37 37 37 * +% 31% 1ft 

II. *120 391, 39% 38% -% 25% 13% 

12 **00 21% 21% 21% -1 287, l*% 

6.9 30 17% 17% 17% 2ft 14% 


B7, 4% 

3ft 19 
66 32% 

31% 1ft 


CneNG £32 5.7 B 21* 4ft *ft 4ft 

ConsPw ’112ft ft ft 

CnP <084.50 14. *2M 33% 32 32 -1 

CaP pCT.72 7-L 21O0S4 53% 53% -% 


6fi7, 40% FedDS!£54 4J 0 449 5ft 577. 58% u^rffni 9 6.5 10 49 arp, 

32 22% Ferro 1.20 43 16 148 20% 2ft 26% +% 3144 lto « M7 ° ral 4 10 42 My * 

35 23% FWcst 1 15 14 36 287, 20% 28% -% 111 

ige I* sa- 19. I 2 g* gtt a. 3 a ? msm s* s 

22% ?^% Flreeta .80 4 J 14 1815 iS?, Igj 30 % 2ft SJ pi £70 12 ** 13® S* 

^T 8 M% ^Sy*.M SI S’ m If* ^ n.77e 11 32 

3* 22 FBkFI S 1 1014 43 33% 33 33 -% rft 14% <RT Pr. 1.30 90 8 13 17 

4ft 23% FBoat a 1 £012 '' 7 'f®h S 1 * 2 3ft 8ft ITT Cp 1 £9 10 2209 34% 

27 1ft FMC10C1.32 " 5.7 111923% 23 23 ~b 67% 53 ITT p(H 46£ 2 65 

18% 11 RSTex .60 49 11 Ml 12% 12 12% 63 49 ITT plj 4 6J 1 62 

20% 8 FtCliy S7 V, - 83% 47% TT pfK *63 10 63 

34% ift FFedAzSSb 10 0 202 23% 22'a 22', -% m ,?x rTT ofO G&1 2 BIX. 


e;% 02 -i 58 3 ft Lww » 2 1410 ,4 ® MS®'* 57% SO +2 % 'ft 5% 

34% 34% 31% 19% Lawas J 6 1.5 14 594 24% 2ft 2* 'ft 12 

5 a% -% ZS* 155l Hi** '-' 8 5J 13 848 21% 20% 2?% 33% 2ft 

44% 44% -1 3ft 2ft Lubya JO 1.7 22 70 35% 34% 34% -1% 2 9 21% 

23% 29% ’23% 16% LuckySI. 16 21 II 105122', 2ft Ift ft 

38 38 -3. 1“ 'ft Luken. J8 3.4 IS 16 14% 14% 14% -% 20% 20 

14 141, — W 25', 23% 

35% 35% — % M M M 'ft 8% 

78 76 +% 23% 15% MAC0IC4 1.3 19 490 ig «% 16% -% ft ft 

271, 27% -% 69% 38% MCA .86 1.4 37 570 65*, 64% 65 -2 3ft 24 

97, 07, -% 24% 19% MCorp 1.40 64 7 536 22% 21% 22 -% 32!* I 55 * 

17 17 -i 3B% 34 MCor <0260 9.0 3 39 39 M *■% 3® 1 * 23 

257, 257, -% 14% 8% UOC 32 23 12 284 14% 13% 13), -3, ’? 73 

97, 9*,. -? 38 2ft MDU £72 7 8 9 29 35 34/2 iol * 37 ^a 

13% 13% 42% 34 MEI .50 13 15 x57 387. m)! M*! 8 ft 38% 

22% 22% — % 18 0% MGMGI44 £5 40 297 ml 17% 17% 32 "M 

30 30% -% 26% 10 MGMIWQe J 2342 26% 25% 20 +% 15, « 'ft 

20% 28% 11% ft MGMuwt 219 lorj iH **■ +% 

357. 301, +% 22% 1ft MB 1*781 2 \V. dlA. Jir! * 

30% 30% 38% 107, Maemia.55 1.8 17 705 3l% 30^*31* a ft 3ft 

55% 30% Mwcy 1.1B 2 5 12 168147% 48% 47% +1 47 % 31% 

„ !® 'ft M««« 31 iS li% 1T% IS 


Mwpark 301 1% 1% 1% 

NiaMP 2.08 II 7 1019 Ift 1ft ift -% 

NfaMpQ.40 12 IMS M » *1 

NlaMpM 10 1£ Z270 34), 33% 33% - I'j 

NtaMpl4.B5 1£ *600 41 41 41 *3, 

NtaM <0 610 2 2 210 27', 27-*, 27’, -% 

NlagShl.SSa 12 76 15% 15% Ift 4 % 

Ntaolet .12 .9 18 69 13% 13% 13% 

NTCOR3 04 12 413 29% 2ft 29% +% 

NobiAf 12b .9 47 509 14% 1ft 1ft - % 

NorfkStf.40 4 9 9 642 6ft 68’, 68', -I, 

Norlin 3 13% 13% 13% 

NO nir 2.40 5 3 9 67 45', 45 45% 

Norstr <04.43® 14 205 «»52% 52% 52% + % 

Nonak 06 .5 6 103 10% 15', 16% -% 

NACoafl.lQ 19 7 5 58% 58 58% -% 

NAPW1 1 3 0 8 72 34 333, 3ft — % 

NEtaO 1.73a 9 3 10 16 HP, 18% 16% - % 

Noeaim 56 9 3 6 1473 17 15), 17 

NtadPS150 14 10 1119*11% 10% 11% ♦% 

NOS0N0S2 7 3 9 252 46% 46% 40% +% 

NSPw p7-4.fl 11 210039 39 39 

MSP pi 4 16 9 7 *100*3 *3 43 +1 

NorTel .50 218 36% 36% 36% 

Nthgatg 39 ft ft ft 

Norttp 1 20 2 3 10 466752% 51 SIN -2% 

NwtP <02-50 11. 1 23% 23% 23% — N 

NwSlW 27 9% 9 O', - 'I 

Norton 2 5.3 14 536 37% 37% 37% 

Nonwall. 00 7 1 10 566 2ft 25% 25% -% 

NWBI P«.70e 11. 494 54 53% 53% + % 

Novo .26a 10 11 553 26% 25% 28 -% 

Nucor .40 .6 13 103 47 . 46% 46% -% 

NutriS .081 31 4 4 4 

NYNEX240 7.5 8 635 85 64% 04', +% 

0 0 0 

OaWnd 11963% 1% 1% +% 

OaWtaR.S2 4.4 12 7 34% 34% 34% -% 

OcciPae.50 00 10 x1000l% 31% 31% 

ESS ,T »« 23% 23% 23% 

OecrPp12 30 11. x2. 2XP, agr. 

OcdP <06.25 i£ x39 54% 54 54% +% 

OCCIP <01550 15 ,308 106% 1Q5), lOS/,-% 

Occf<014.a2 14 X326 T06', 706%f06% + % 

OOKO 1 4.2 18 126 24% 23% 23% -% 

Ogden 1.60 50 17 1924 30% 29% 30% +% 

OhloEdl.68 1£ 6 3957 15% 15% 15', 

ttiEd <03.90 12 *230 31% 30% 30h -1 

OhEd (04.44 12 Z110CB5 34 34* -2 

OhEd <04.56 12 *400 34% 34% 34 ^ -% 

OhEd <07-24 12. *200 56% 56% 5S% -1% 

OtlEd pi 12 u2S 27 27 +% 

OhEd pi 5 20 12. *330 66 64 66 + % 

OhEd <03 50 12 21 26% 27V 2*1. 

M 12. 24 30% 30% 30% -% 

OhEd <0180 11. 2fl 15% isu ift * u 

SUS 12 - zM “7ft 7ft 7ft + 1% 

251* SStf! ,3 - 4180 67 60 66 +% 

2SE J"! 8 - 48 ,2 - *990 69 ’ 69 89 * 

a " 7 85 ,a?8 '»• ' 2*1 +% 

ESiS II *50 B6% 6ft Bft 

Ii99» 

asvi 

Oh" 1J05011 113 30 29', 30 


9% O', -% 24% 191 

17 17 -% 39% 34 

257, 257, -% 14% 8% 

97, 9%. -% 36 2ft 

13% 13% 42% 34 

22% 22% -% 18 0% 

30 30% -% 20% 10 


MDU £7 
MEI 

MGMGl44 

MGMUtfQa 


OTnncr ® B6 7 GL ns- .1. 

OnaWa .80 5 S 40 IQ 135* !« 4 

ONEOttM 55 i? « 

OranRIO.14 8 0 10 76 207, 2ft 3fi?, - % 

Orange 531 6.3 15 160 6% 8^ fl%* -v 

S5S--™ 38 07 25% 25 jft +% 

Ort0nCpf1.12 50 17 24% 24% 24% +i! 

^.50 56 34 T g? K* ;;; 

il 13 208 sa S 
2* ^* 0 ,-f® 3.3 12 130 15% 1ft 15% - 

OwenC 1 4Q 4 1 9 750 3ft 3*)! aiv * 

Owenilh SO e t .n iS ■£? “I!* 34J * 




32% 321? +% 467, 3ft MagICf 1 

15% 15% +% 1 29% 1% MgtAsi 18c 

9% 81, - % j 16% 12% M«ifiln30b 


37% 22% 

*n, 31% 
31% IS 


31 11% 11% 11% 31% is 

2.3 0 29 44% 44% 44% +% 13% 

27 ^ 2 _V 2% '3 


18% 11 RBTe« .60 
20% 8 FlCliy 
24% Ift FFedAzSSb 


60 39% FFB a.’ 28 - 48 IS 5? Jl Ei,. *1. «6% 32% ITT pfld.25 SJ 

5ft 30 Flmsw£50 51 0 48 ^ l* 8 ** 05 49% ITT p0 4.50 7 0 


63 40 ITT pf J 4 55 

63% 47% ITT p(X 4 6.3 

62 47% ITT plO 651 


CnP prV4.40 15 07 3ft 29% 30), +! 

CnP prtJ560 15 20 24% 24% 3ft +% 

Onp prT278 15 .30 26% 25% 257* +% 

CnP prR * 15 B 37 37 27 

CnP DCP2B8 15 4 27 2ft 8ft *1* 


10 3* 209 13% 1ft ift 
23 409 17% 17% 17% + % 

11. 0 4ft 4ft 44% 


-- ........ 2ft 14% 

209 5% 5% 5% -% 128% 14% 

134 -% J 28% 14% 


'347, 231? Final ftZ . 37 7.9 30 

11% 7% RMM J4 £0 10 2S2 

30 18 FtNainn 19 3 


30 30% 30% 301, 


1 62 
10 63 

2 61% 
12 43% 

68 64% 

382 73% 


26% 26% 21% 12% ManhW.32 2.3 

17% 17% -% 29% 14% ManrCa .16 .0 

28 25 -% 42% 2S% MTrHarOJO 0.7 

16% 1ft +% 58% 44% MhH pf&13e 11. 

33% 34 -% 52% 41 MlrH pt572a 1£ 

65 65 6% ft v|Marrv1 


.0 22 206 25- 
6.7 5 792 36; 


•I 1ft 13% 13), 


S. "% 01 Ut .BO 4.0 382 73% 

1^. S£*. 24% ift ldabaPsl.72 2 0 9 202 21% 

ST* ST* , 18% 10% IdealS 241 10% d 


CnP prR 4 15 
Cnp pcP2B8 15 


V* & 

.29 15 


CnP prPO.65 14. 6 2T, 2ft 27% +% I 

Cup prM250 14. 4 17% 17*4 'TJi “ ) f 

Cnp orL2J3 14. 10 1ft 15% 1ft +% 1 

O? £s*iS 15 22 27 203, 27 -% I 


77, 5% FMPa l 74 8 i ft ft “I* 771? 19% uiPowr£04 11.8 1934 24% 

3W, 23% WPa <02.62 9J 33 |pa +7% |ft -% 2 0 14% IlPow p!2 04 11. *160 IB 

31% 2ft FRAiRM.96 7.1 15 35 27% 271, 2ft -% £|lf , 9 ,J upo* ^TZ-iO 11. *600 20 

281? 17% FTVoBk .68 25 10 ISO 2S% 35, 20% is HPow pi £13 II. *380019% 

3358 ,8 ’ 8 F"”” '- 30 , J-S 9 m! ami +w 38,8 28,8 UPOw P” 12 «- 2337TB 7% 

4ft 29 Fttchb 1 SLB ' 4803 ft 3S 8 ^ 36% 27 hPow PT3.7B 11. *100 35 

11% 8% FtahFd -05a .4 4* ul1% 11% 11% %*4^ 00% |[Pow <0£2le 4.1 20 53% 


10% IW, +% SO 1 ? 44% 

33% 3d -% 52% 41 

65 65 6% ft 

62 02 +% 2ft in, 

83 63 38% 23% 

81% 01% -% 5 3 

43% 43% +% 2% % 

04 04% +% 38% »% 

13 13 53% 42 

21% 21% 39% 18 

9% 10 -% 12% 8% 

23% 24 -% 10% 13% 

17% 18 100 70 

20 20 -1 757? 48% 

19 19% +% 44% 231, 


2ft in, vJMnvtpf 
38% 23% MAPCtf 1 


a MAPCO 1 £7 9 

Mamtz 
Marode 

? MartUd BO 5.8 7 
MarM <04.S7e 9.3 


206 25% 25 25% 

792 367, 38% 38% -% 
253 5ft 54% 54% ’ 

2 Aft 49% 49% 

3K f , 5% 5% 

21, 11 l” 8 I® *'« 


5®', 13% 
Jft 32% 
291? 24% 


■w 

'9), 1^? 

IS ® 


fO 3ft 36% 36% +% 31% g 5 


. .. 484 ? a 1S*19 1210— 1-16 J 3 !* M'S 

56 7 278 £1% £t 31% .34% 26% 

M 963 62% 521, 52% _% (39 33), 


puu p Q 

PPG .A?® 88 35% 3£ 351, + % 
PPG 1-60 35 10 464 45-% 45 40! _2 

reS' dodta 5* 18 " 7 ?4 2ft A 

|FH, iLs* 

sa-^ j;, 

Krs ; »a s 
I s H-si Si s 


pie-ore 9.4 UtoJ 62% 531. 531, _ 1. JS 333. 

Marlona.28 .6 3T 137 35% £4% 341: «0% 20% 

.32 3.1 38 10% 10% 10% ft 4 *■ 

Mark <01.20 7.4 5 16% 16% 18% 1 4 1% 


36% 37% +% 
35 35 . -f% 


Sr, s:« s.% h B 1 Is- f as 3 & & $ -l 

IK 0 ! i.b a a > 3, i >»P 7 cfL 4 o J “ jr ft ft 1 A 


30 396 S, 8 

15 40, 19 8 ^ ^ -H 


49 43 . -it, ao ze "8*0 J6 1.8 16 1254 321, 31*. w ^ 15 4B, 19 il? 

53% 63% — % J.15% 10% MtaMUO . J 19 44 14, JJ, 8 ft ' 4 [ 

J 1 Ctontmued on Page 33 
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- SUtt fclUH ISiiHiBb i* gsjj; 
Continued from Page 32 


1B% 0% PBKtyn 
Jl% 11** Parts 


SOS’s 0 8% 


-i 


21 M% PariiPn-Sa 
2b lb P*Pw 

Iga 11b &HP £4 
23b M PayCsb .« 
11b PfiaMy.20 


lb S-iff 
S»* 43b 


S Ej is S ? a :i 

P * ritPaSa ' 2.6M 158 M% »% 

2 194 ill 2 g 

5.1 13 543 12% t&i t2b -3b 

;-g« * ib 4 R i«b -% 

L3 27 121 id% 10b Wb 


33 % 

12 522 W 


a i as SA gg 


11-16% + t-1Fj*Jb IS 

3Tb 5Tb 


«0b 30b PaPL p1< 40 iz 

40b 31 PlPL pJ450 1? 

78b 57b PaPL plBGO tx 

Mb 24% PbPl dpri42 12. 

*J% tl'* &S- **«» II. 

f* £ £“5- **3-» 18. 

2« 4 apr3 75 13 

?Sf £L £5- pra - 24 »» 

100 81b PaPL pr 11 12. 

1“ gfl PaH. P» 13 13. 

70b 55 PaK. pr Q iz. 

7*b Mb Paw. p»6 70 tz 

* 2“"* 2J0 5.712 76 38b 

25b 20 . Perm pi VOO 6J 7 23%. 


50 29b PWmafcJO 

18J» 1®B PeapErtJO 
24b 1«t PaoBys 
»% 3SJ| FapsfGdTS 
»<• 21b Paid 48 

15 ?. 5 

i?a 1 


rt103V| 38b 36b + b 
yCSOW 37 57 -.% 

yM 71 71 71 -b 

>31 28% 28b 28b >% 
*8 25b 25*. 25b +b 
y60 71 70b 70b 

*55 271. 27 27b -b 

*28 29b 29b 29b -b 
y70 u93 91 ■ 93 + 5% 
y IDO 95i. 95b 95b 
y*10103 102 108 -% 

JT»*0S6 GS 56 
yW071V 71 71 +*, 

~b 

23b 


4820 22070 40 48 -1b 

7.2 7 177 UR. 101. 18b +1, 

19 72 23b 2Z% 22% -% 

1011 648 58% 58b 58b -b 

22 14 2S8 2Sb 25b 25b -b 

PmxoiJl.ua .M.6 78 8 7b 77* -b 

PW JB U 16 BS 23b 23b 23% 

PeiyOirt _ ... I «tt 16 iB +% 


44 31 Pfltte 1.49 3.714 905 98b 377, 3a -b 

28b 24b. PWFte 3.72a K , 88 26b 26b 26*, -b 

I 7 U Patfta pM37 9.6 4 16b 16b 16b +5 


6 2b Ptrtnr ' .95* 29. 108 S>. 3b 3b 

53b 33b Pfow T-48 31 14 251647b 47 47b -% 

M i». BK*i«n 2»b 2Ws 21b 

96 31 52 Sib S2 

14 28 328099b 38 38b -% 

15.5 2878 M% 14b 14b -% 

IX 
IX 
13. 


24' 12*1 PhaJpO 
SS 34 Ptwlp pr 5 
46b 28 PnapS 34 
16b 11b PWIaEI24M1 
35 25b PhHE pMJO 

66 40b PttttE pi 7 

671. 52b PWC pf8.75 
11% 9b P ME pH. 41 


10% TV POME pi*. 33 
603. 46 


PMIE pir.65 

PhttE pi* 28 


IX 

IX 

13 


10b 7b 

126 103 PM1 pa 17 13 14. 

7« Ml, PME pe so 13. 

60% 471. PMIE PI7.80 IX 

60 4Bb PfiHE pf775 IX 


6213 16 


21b 20b 21b 
43 10 245781b 80% 80b 

2414 94 — " 


231. 15b PhBSoM.32 
95<> 737* PMUr 4 
263. 133, Phnom .60 
ISb 111, briPlt r 81 8 11743 

24b 22b PWP« pH 04a 4 3 1374 

28b 20% PhUVrt .40 1 J 12 44 

35% 23% PJodA a 28 .9 9 -504 

34 25% PiaNG 232 7.4 II 9 31 

25b 14% Prnrl 
56% 36% Pflsbryt58 
34 22% PUmtUI34 

*5% 29% PltnyS 120 
13% 9% Pktttn 
16% 8% PfenRs 30 
111, 7 Ptantm.|8b 
13% B% Playboy 
30% i»b Pleaer .Ms 
22% (2% PdboPo. 60 
33% 241. Poland 1 
21 10b Pondra AO 

2n? ISb PupTal .80 


. 

4200 34% 34 34V -MV 

Z200 54V 54% 54% 4 V 
127 1168 65 67% +*, 

73 107 b 10b 10% 4% 

68 10% fi% 10% +% 

33S 06I 5^4 60b *Zh 

92 9b S% 9% ; 

2210123% 1Z2 123%4 1%] 
zSO 72 72 72 

371 11CI Mb 80% 47, 
2100 58 58 58 


a; ?a 

24% 24b 
24% 24% -% 

30 301. -% 

31 31% -b 

24% 241, -% 


51% 51% -b 

+ 1% 


. 14% Ponac .40 
21% 14% PottGElM 
247, 18% PorG p(230 
39% 30 "POrG 014.40 
34% 29 PotG pM32 
38i, 28 P«neti1.58 
34 22% PfitR^XlB 


40 ~ 28% PcfmkX20 
20% 14% PrhneC - 
36% 16% PrhnMs.08 
597, 50% ProctGZ.60 
IS 8 PrdRs s 
471, 35b Prefer 140 
10% 10 . PruR uri 
24% 17% PSvCol 2 
TO 53% PSCal pf7.15 
21% 16% PSCol pKIQ 
1D% 6% PSM 1 
9 
«7| 


16 65 

3.012 882 52 
43 5 106825% «% 25% 

31 11 743 301. 385* 391, 4% 
938 13% 12% 13% -% 

13 17 100 Tfi% 18 16 -% 

I. 513 71 107, 10% 10% 

13 188 9% 8b 9% 4% 

4414 8 2P, 2P, 21% -% 

43 S2 143 14 13% 13% 

X2119 318 31% 31 31 -% 

-4 25 126811% 11% ITl, -% 
4.3 12 18% • 18% 16% -% 

2428 80 167. 16V IBS. 4% 

988 591 20 ieC 19% -% 

11 » 24% 24% 24% 

IX 37 34b 33% 34% +b 

13 29 34% 33% 34% 4% 

4.8 14 HI 34 33% 33% -% 

. _ _ 6.9 9 362 31% 31 31% 

97% 84 Po(S P12.44 27 T 90% 00% 90% +3% 

46% 38i 2 PUS pMSO 9.8 Z4S046 49 46 

4t% 32>, Pe£l pH.04 . 10. 270040 39% 40 

25% 18% Premia 36 1518 30 23% 23V 231* -% 

•' — ‘ ' 5.7 8 101 3V, 38% 88V 

14 1442 ia 17% 177, -b 

.3 .-31 366 S5>« 34 341, -% 

45 15 1010573, 57% 57% 

22 149 131, 13% 13% 

X5 12 7 40% 40V 40V 

" 311 10%-lfr 10 ■ 

ftl 9 192 -22 21% 217, 

II. Z30068V “ “ 

10 12 29% 

11. 10 819 0 

24808% 


8 ” paid yrw 15 
«>4 PSIn pi l-OS 14. 
89 PSAi 1^715 IX 
St PSIn pi 9 44 14. 
457, PSIn 1*0.38 14. 
3% PS vNH . . i 
7% PSNH pi .. 

24% 11% PNH pK 
22 9% PMHPD 

22<« 10 PNH plE - 
20% 9% PNH p53 


71 

83 

6b 



23880% 

230848 

iS'^% 

16619 - 

*20611 

36 24% 24 

6 20% 20% 201, -% 
11 21% 21 21 

1% 9% PNH ptQ 62 19% 19% 191, -b 

SC^ . PStlNULBS - 10.9.308 27%' 27% 27 % - 

32b 23 P9reQX64 - ‘557 758 90% SO*. » -*-% 
<8 -.36%-. PSESUttOS Tttt 44 

491. 373, PSEG pH28 IX :*J6604X' 46 „i4X 
-80% 18 • PSEB pffilT 14: V • 1 9%-- 19% -19% +% 


13 

627, 46' RoyttJ 307e 
17 Sb Ftoytras 
27% 18b ff u Omdl 
26 14% RamSr 

20b 15% RusTos.76 
— ftyauH 1 

Ryder a .80 
Rytnid .66 
Rymer 


S'* % 
at % 


12 «wp p/ 3* n— £2* 

**9*» bw Stack R».W. E lOSstfigli law QwHOaia 

H 4 S* Ro,nE w 18 127 » 12ig 12% *b 

1S% S% RUima .48 4.017 105 11% liv 11% -1, 

3% 2 Hu bbub 44 2% 2 2%+% 

19 13% Roper .84 4 815 26 13% 13% 13b -% 

M% 24 Rcrar 1.12 3018 304 38% 37% 37% -% 

7% Rowan .72 1.4 51 293 8% 6% f% -% 

46 RoyOSOJe 5 i>? 1579 62 01% 61V -V 

17 458 Ul, 1*% 14^ 

M 257, 35% 25% -% 

12 420 19% 18b 18b -1 

3810 41 20 197, 11% -% 

17 11 18 27% 27 27 -% 

11 11 533 22% 28% 26% -% 

1718 40 24% 24V 24% 

3 * 16 17% 17% -% 

Rynwpfl-17 13 72 127, 12% 12% -% 

s s s 

721, 37% SGH 21817 M52v72% 717, 72 
T2% 9% 8L M 221.910 14 IV, 11% IV, +% 

3Zb 19% SPSTec.BO 17 14 8 29% 29% 29% -V 

2 40 138 17% ir 17 -V 

U. 22S 18 177, 18 

1.7 18 61 18% 18 18% +b 

34 120 12% 12 12% +b 

10 2% 2% 2% -% 

. . _ _ 1.1 » 324 38V » 36% 7% 

347, 24% Safawyi.60 silt 966 31% 30% 31% 

85 24% Saga 52 1 9 12 136 27% Z7 27 

23 17 SUoU>17? 8 4 7 30 20% 20 20% ^b 

11% 9% SPBVI 1.08 10. 42 10% 10% 10% -% 

SI 6% 8% 6% -% 

£ 16 218834% 34l, 341, -1, 
83 9 309 27 26% 26% 

10. 10 77 9% 9% 0% 

21 TO 11% 11% 11% -% 

1.6 19 584 301, 35% 36% 7% 

8.0 13 109 24% 2* 24% +% 

29 15 599934% 33% 34 7% 

34 12 418 41% 41% 41% —7 

4.0 IS 9 3S% 3S% 35% -% 

1147 4 18% 18% IS* 

81 7 64 19% Mb 19% -% 

64 


ia 

3 


T5 Sabma .04 
16 SabnRjUBa 
. 12% S%dBa 90 
12% 6% SgdSc 
?>, 1% ssgaS wl 
23i, SaflOas .40 


8% 37, vjSai«« 

3 M, 24% SalGaU 16 


26% 20 
9b 6b 
rvt 8b 
491. 91 
25 % 20 


SOMGtaZJM 

SJaaflB92a 

SJuinR 

Smdr .60 

SABrtJWO* 

V<SoP 1 

SBfBL8*44 


357, 29% SglMM 1.40 

197, 14% SaoiRE 20 


22% 16% SavEIP1.60 

23% 17% SwE 934 64 1 21 ' 21 ’ 21 

12% 9% S»vE plL2B 11. 1 11% 11% 11% 

9% 9 Savin 119 77, 7% 7b 

is, Sb Sawn pnso TZ IS 1% 19, 12% 

28% 1M, SCANA116 — — 

52% 33 SavPtd.SB 
48 34% ScnmunOT 

147, b Soap .12 
33 22% SeoaiBcfffii 

61% 49% ScarFetSOv 
44% 28% seats X24 
16% 12% Scotty* 32. 

45 24% SeaCnt 42 

13 10^ SeaOr p>146 


839 *330251, 25b 
XS 13 291 49 47% . . 

33 9 346738% 35% M7, -% 
a 19 428 13% 13% is, +% 

K 13 157 32i, 32% 32b 

1610 409 56% 56 56% +% 

3010 895541% 40 41 +11. 

37*1 294 137, 13% 13% *% 

14 8 282 32% 31 31 -1% 

.11 5 12b 12*, 12b 

SaaC pffillD 13. If 15% IS, 15% -% 

*4 

4% -% 


187 a 12% SaaC pSliO IX ft ia, ia, 15% - 

16% 13% SeaC ptC2lO Q. 48 16 ISb 16* 

27% 11% SeaLnd .49 23 8 134 20% 20% 20% - 

5% 3% £aaCo " 

44% 35% SaaormSO 
21% 15% Saagu 
31% 22b Saeuw .44 
32% 22% SealPo 1 
66% 46% SeartaG 1 


^ 39% +b 


1.78 519 
Sears p(9QSa 86 
SecPatsl.34 487 


40b 26% 
16% 11% 
267, 15 
40% 29% 
30b 17% 
49 


10^,97 ' 

31% 23% 

187, 11% 

5 AS 
SnaMaa.72 
Shnto 60 
SheflT 237a 
. She»GJo 80 
25% Swn .02 
8% Sb Shoawrri 
161, 12 StlOWtt 60 
19% 14b StorPad. 08 
«% W, Srgaal 1 
05 


:>9 «% 

1011 146939% ~JS w % 

18 31 16b 19b 16b 

1518 24 30% 29% 297, -1, 

368 84 26 25% 26 +% 

1-5 18 153 BC* 64% 64% 


4796 34% 34b 34% +% 

50 105 10S 105 -b 

168328% 27% 27% -% 
3 18b 18 18b * b 

1 3 18 257 38% 37% 38 -% 

<823 106 15b 15 15 

23 B 19 23b 23b 23b 

6.07 904 39% 391, 39% 

32 8 89 25 24% 247, -% 

15*3 111 97% 97% 97% 

10 92 7% 7% 7V +% 

4.7 12 120 127. 12% 1?% 

93 9 151 16 17% 177, 

1416 361 41% 40% 41 4% 

KHt Stem pi 4.12 69 10 60 99% 58% -b 

41 28% Sffpir .40 1.1 9 616 38% 3fi% 35% 4% 

337, 27% fiber pfXSQ 11. 11 32 31% 32 41, 

10 12% Skytaa <8 X4 20 848 14% U% 14b -% 

28b Mb SiWwyMa 3313 0 25 24b 94% -% 

15% 7% SKWMD32 X6 728 fi . 87, (p. -1, 

71% 50% SmfeB 180 <911 833 667, 6^, -% 


E8-f 

12 Mauli P7» ?"!!!?*■ 

Hf0h law Sort Dhr. W. E lOOBrtgh la* OuNaOM 

17% lOi, ToreCp .40 14 10 S3 18% 16% 16% 

5 1 Town 409 4 37, 4 4% 

17% 0% 7e*fa 23 9b §> -% 

<1% 25b TeytSJ, 28 238834% 34 3fb -% 

26b 17% Tner , 32 1.6 13 662 *1 20% 20% -% 

23 67, TWA 405 2?« 22% 22% -% 

18 12% TWA pi 123 1& 140 15% 147, 

34% 18% TWA pM12SU 360 33b 33% M% 

IBIS 337 2*b 20% TSb ~ V 

11. • 30$ 20% Mb -b 

XI 82. 18 1®5 19b 18% — % 

996 33 tS% 15b tS% 4% 

44 ID 425 48% 401, 40% +% 

05 3 50b 50b SBb *b 

11 

6 



Transtf.64 

ttaata 033 
TARHy 1 
71% 18% TmOdini 12 

57*4 44 TraweO.188 
06% 53 Trrac PO.BT 
19% TibbExIU 
r, Traoscn 
52 TrG pT 1022 10 
77% TrfSP pH 64 82 
a, TntaOn 


39b Tramryl.80 
Ttm« .48 


a 

96 

13% 

4^ 28 

23% 12 Tartu MA 
17b ia, Tarld pi 1.90 11. 
40% 32% Tia*torl04 $ 0 9 
56% SO*, Trav pi 4.16 7.9 
27% 22 7rtCenX52» u 
Trlaln s 20 
TrJaRp 1 
Ti%wmJ 4 
Tifcmr 51* 

Trice 
Trnfiy 


3 59b Mb Mb 

405 207, 20% M% -1, 

SI 0 d 7b 7% 

*90 100 100 1» 

*350997, 037, 837, -I* 
11 ITS 9b 8% 9b +% 

10 M 289 48% 48 46 % +1, 

1213 5*5 59% 387, 307, -% 

7 21% 21% 21% ~% 

11 17% 17b 17*i 

851741b 407, 407, -% 
20 52% 52 52% ♦% 

02 27 267, 2fi1, 

72 20% 28 2fib -% 

_ - 22 39b 29 29b 

1816 141 47b 46% 46b 

95 7 12 5% 5% 

20 XI 13 35 8% 8% 6 

.50 37 632 13% 13b 1 


.8 7 
14 9 


. n 

31 

ftl 1^2 

25V 14% TntEnglOo 4 22 490 24% 23% 23% -% 
14% 9% Tfflg pll.tO 7.8 50 14% Ml, (4% -U 

43% 30V TuaEP 3 7.5 10 275 40% 39% 397, +% 

MV 9% Ttflww .44 3018 34 15 14b 14b -% 

19% 16 TyoaOs .90 <810 75 19% 19% 10% *U 

41 » TycoU) go 20 11 4S SO*, 39b 39b “b 

17% 13% Tyler a .40 19 10 79 14% 14 14 

U U U 

59% 35% UAL 1 1.9121 277564 53%. 53b -b 

30% 28 UAL pf 140 72 578 33% 3?b 53% +% 

17% 9% ucca. 17 131 15% 15b ISb -% 

30 25b UOC n te 38 18 107 26% 26 36b -b 

24% 17% JGl 204 66 11 93 7S'« 23 23b +b 

11% Sb UNCRaa 46 10% 10 10 -b 

14 itn, URS .40 3J5 13 10 11b 11% 11%-% 

38b 2V, USFG 120 0448 472 34b S3b 34% * % 

44% 26% USQ S 1.88 4S6 224 38>« 37% 37% -1% 

63 46 Umlar 112, X8 6 2 56 56 56 -1 

5X3 10 74 105% IM. 105 

421) 849 39% 38 38b -% 

02 14 117995% 53b 55b -b 
70 8% 6 6b 

096 


HO*, Mb UrUNV&20fl 
41b 31% UCenrf.64 
57% 32b UnCrtX40 

a. x 


38 26 

40 80 

40 30 

34% 26 
28 20 


UCJacl.84 
UnEI P4 4 12 
UnB c 4450 >2 
Un£l pH 56 11 
Una pIM 4 12. 
Una PC? 96 II. 


14% Una (9113 11 
21% UrCI pQ.72 to. 

50% ua pih a 12. 

22 UnExpn 


446918% 18% 1B% -% 
Z780 34 83% 83% -1b 

z89038k 38% Mb -b 
*50 38 38 38 

21 321, 31% 32% +% 

142 26b 267, 26*4 +b 
8 191, 19*, 191, + 1 , 

3 26 28 26 

2100 88 69 S3 +1b 

154 23% 23% 23% *h 


SB, 37b UaPac 180 3612 113350% 49% «3b -% 
115% 87b UnPt f/723 6.8 228 111 11 0 110%'% 

21% 12% Untroyl .18 .8 18 ,1B7S1% 21% 21% +% 

“ - - - ' ‘ IX *144021; 62 631, +% 

15 3% 3V 3% 

11 SI 21% 20% 21 -% 

1 16% 16% 16% -% 

52 42 32b 31% 31% -% 

82 30 153840 30% 39% -% 

96< 328 21% 20% 209, -% 

1 1 K-’j 29 29 -% 

Z100Q|19 18% 19 4-1% 


70 SO Umyt rt 8 
5% a, UnoOr 
22% id, UnBmd 
17% 9% UBrd pi 
33% 17 UCOTVft 
40% 221, UnEnrtfL48 
22% 11% IH Hum 2 

30% 22% UN u 9139 7 14. 
— 12 UUtu pr2 20 11 


3 29% 29% 29% -% 

21 |4% M% 14% 

58 21% 21% 21% -% 

5 38 *3 42b 421, 47% -% 

3311 87 cr47% 47% 47% -r 1, 

12 203 14% 14% 14% +% 


»7, 43% amcfrri.06 
41% 311, SnepOrf.16 
15% 12% Snyder 
43% 31% Sonet 


SonyCpIS, 
SooLin 1.20 


1i16 31 71% 701, 71 ’-b 
30 13 178 89% 38% 38b -% 
2 IX IS 44 15% 15% 15% +% 
2 &9 8 


l9 8 358 34% 33% 34 -% 
1011 219814% 14% 14% -% 
42 23 38 28% 28T, 28% 4-% 

8.8 36 38*4 38 38l« 

9.1 12 xSS 27% 27% 27*, -% 

1211 221048%- 41 46% +5% 

32 10 82 31% 30% 31% -% 
31 38 28 “ ~ 

88 6 238525 

8.4 0 2481 

7.4 8 48 24% 24* 

88 11 83 41 - 1 


19% 13% 

30b 22% 

40b 31% Source 130 
22% Safer*! 48 
38*? Soudwn 1 
35 24% SootBJr 110 

10 6% SootPS2-13» 

27% 20 SCMBK.10 
" 16 80UttlCA82 

18% SotnGMl.&O 
44 30*, SAC TJ 272 

27% 22% SoRy pH60 98 1 26% 26% 26% 


25?2 & ~ 

20% 20% 20% 
241, 24 
40% 41 


31 24% SoUnCdZ2 

!j 24% SOHdnrf 1 
i, 48% SauMpI 4 
167. 11C SoRoy .12 
8b 5% SbermkMi 


XI 110 28% 277, 28 +% 
18 9 181035% 35% 35% -% 

XQ 163 50% 50 50% -b 

3 13 266 13% 12% 13% 4% 
XI 6 411 7% “ 


4% 2% 

15b 9b 
9% 6 Pfl Cam 

17 10% ftrgoiP/.78 

21% 13% PuferHfH2 
31', 20*2 Purolw.64}- 
10% 6% Pyre 
53 33 OuakOalK 

23% 167, OualSOSO 

10% 6% Quanot 

34% 26% Ouestal.BO 
28*, 14% QkRaH 349 


30 21% 21% . 

*80 71 70 71 +2%' 
*20068 68** 68% -1% 


23*, 17% PSEG pBL43T It. 

73% 57% PSEG p!7.«0 11. 

73 56 PSEG plB.0e 11 . 

’ PuOMcfc 211 2*. 2%. ;2% -% 

Puerto .18 1-2 11 107 H% 1% 1»S -V 

6 18 7 -0%: 

143, 1C, +% 


118 542 W% . . . 

.8 18 199 14% 14% 14% +% 

XI 111 21 20% 20% -% 

7 401 8b 8V- «V 

2.4 
U 

20 190 7% TV 7% 

X4 11 121 29% 28% 297, +% 
1.1 14 57 22% 2Z% 22% 

R R R 

97, 07, Raw .04i .5 6 7% 

49% 34 RCA 1.04 2213 070347 

40 29% RCA pi 3S0 94 *20938% 38*, 38b 

112 79% RCA pi 4 3.7 4 108% 106% 10«(+b 

38% 31% RCA ft 3.65 9.7 15 37% 37% 37% 

6b RLC .20 « W 197 81, 8% 8% +% 

3% RPC 151 4», 4 4 -*, 

id, RTE £6 XI 9 51 1B», 17% 17% -% 

8% Radlea 11 79 14% 14% 14% +% 

2 W, RatePur 1 2-3 14 172743 42% 42% +% 

5% Ramad SB 12126% 7% 8*, 

16% Banco .64 5JQ9 25 107, IM* 16% +% 

^ s™° S. & & & 


111 21 • 20 % 20 % . 
7 401 6b 8% ■ 6% — % 
14 312 81% »lV 51% +% 
19 148 21 20% 21 +% 


7% 7% +% 
4&t 47 +7, 


§1 
ISb 
14% 

467, 

»% 

21b 

70V 51% Raycim 44 £ 25 544 73 72' 72’ -% 

17% 9% Haymk 17 11% 11% 11% . 

93% 363 4 Raytnn 1.60 3312 231650 49% 49% -% 

11b 7% ReadBt .40 5.1 499 6 7% 7% +% 

21% RdBet ot2-13 IX 28 17% 17% 17% -%. 

24% 18 RdBot pfX12» 17. 1 18b. 18>, IM, -% 

ISb 11 RURrt 1-33a 10. 10 17 13% 13 13% +% 

17% 8% RecnEq 14 108 9b B% 9% ~b 

“ “ ----- “ 3.5 15 320 .8% 8b 8% 

31 44 10b 10 10 -% 

12 8-16 0-16 9-16 

2.1 13 72 38 37% 87% -% 

5 30349% 9b 8% ~% 

138 2% 21, 2*4 4% 

X3 8 .108 6 7% 7% 

3 5 8 68 «8% 4M, W, 


a 

1% 

9 


7% Rarttm .30 
8b 

B-16 Regal 
27% RrtcPC .1 


.80 

Repair 

3 1% RepA wt 

12% 5% HpGyps 30 

49% 35 R8PNYT.64 


a 


27% 23b RNY plCX13 IX 
56 44*2 ANY p«5.44«8.7 

34% 24% ' 


_ , RapBk 1.64 SO 7 
30 - 23% RopBkplX12 7.2 
247, 15% RsftCol -32 1.4 

32 22*2 Revco -BO 

15 97, Ravero 

47*, 32% Revlon 1.84 
26 21*2 Revtoi t* 

24% 17% Rexhm .70 
16% 11% Rewd .4* 

32% 26 Raynlnal.40 
SO 48% Rnyin pt4.1D 0.5 
112% 101% Roy hi pi 


MS SB 

K ^:s 

22% 23% +% 


1 27% 27% 27% -% 

100 56 56 58 

x586 32% 

*2 28 

613 23% 

3.1 24 549 26*4 25% 2S7, ~% 

2 74 14% 14*, 147, +% 

4.2 14 656844% 43% 43% -% 

6 25 2C, 25 +% 

X9 IS 30 24 23% 23% ->« 

XI 10 156 14% 14b 14% -% 

6.0 7 215627% 271, 27% 

*12 48% 48b 48% +% 

,10291 OM, 108 108%+% 


41%' 27%' RoyMO 1 23 B x183 3». 35% MV — b 

87 61 ReyM pI4.50 S3 27 77% 77V 77V +1%, 

48% 26% RcnVcM.<8 4.0 12 1016 37*, 38% 3S% 


29 17% RiejwrtWr 

as % 22 fUWAM -SO 
77 , 3 RvtO n 
38% 26% Rdbahal-12 
44% 29 fleWffi 1.80 
24% 5% vjRorttw 
M% 16% R0C«3 240 
42% 30% R0CfinX44 
41% 27% Rockarii.12 
147 103 RMnt pll.35 
73 55% RotimHXW 

66 39 Rohrtn 

27i. 12% HoInCnvAO 

38% I0*j RotinEs .10 


40 109 22% 22% 22b 

20 15 111824% 2<% 24% 

B 213 3% d 2i, 3% 

3.3 8 22 34% 34% 34% -1, 

SB 48 27*5 271, 27% +% 

624 8*, 8 8% -b 

968 177 22% 22% 227, 

8.4 10 283 3S 37 3B +1 

2.7 10 196841 40% 40% -% 

jg 1 145 145 14a + 1 

3 All 127 85% M% 85%N-% 

11 507 65 64% 64% -% 

tB 31 54 26 25% 25% — % 

.4 24 255 28% 25 25% +% 


Safe* Wes urn unoIBcfeL Yeartyhgh, andlow, 
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'mflrm day. Whan a sp0l or stock dMtaM 5." 
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the WMt (todamdm. , 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Farm credit 
worries a 
depressant 

THE investment uncertainties gather- 
ing around the U.S. economy deepened 
yesterday after reports in the invest- 
ment press that the federal farm credit 
system was seeking help from the Fed- 
eral Reserve, writes Terry Byland in 
New York. 

In the credit markets, interest rates 
dipped sharply on the prospect that fed- 
eral support might be pen din g for the 
S74bn loans of the farm credit system, 
the major holders of debts from the 
fin anci ally-strained U.S. farming 
industry. 

The prospect of a new round of prob- 
lems in agribusiness unsettled the stock 
market. 

- Although on the downside throughout 
the session, the market rallied in the 
final half hour of trading. The Dow 
Jones industrial average closed a net 
2.47 points lower at 1,326.72. 

Trading remained moderate but blue 
chips turned lower after a firm start. 
John Deere, the farm machinery manu- 
facturer, fell $1 to $20%. 

The credit markets responded vigor- 
ously to reports that the Governor of the 
Farm Credit A dminis tration, reversing 
his recent position, had asked for direct 
federal aid. 

Such a prospect strengthens the case 
of those credit market analysts who be- 
lieve that the Federal Reserve will short- 


ly be forced to stimulate a flagging econ- 
omy - perhaps even by cutting the feder- 
al discount rate from its present level of 
7.50 per cent 

The stock market's response was still 
lethargic, but selling of blue chips quick- 
ened at mid-session when the Standard 
& Poor's September futures contract 
traded at a small discount to the index 
itself. This offers a technical opportunity 
to sell the index stocks and buy the 
futures. 

Airline issues continued to slide after 
being tipped as "sells" by a brokerage 
house. American at $43% lost $%, and 
Delta eased S% to $44%. Pan Am shed a 
further $% to $7%. 

Union Carbide rallied from early 
weakness to close $% off at 555% in 
heavy trading after a company press 
conference left unanswered the problem 
of the share stake acquired by Gal. 

The defence sector was jolted by re- 
ported shifts in U.S. military contract 
plans. Northrop plunged 52% to 551% on 
rumours that the navy was opening to 
competition a contract believed safely 
netted. General Dynamics, understood 
likely to be invited to tender, added 5% 
to 577%. Lockheed fell 51% to 552. Fair- 
child Industries, reacting to Air Force 
cancellation of its training aircraft con- 
tract, dipped 5% to 59%. 

A delayed opening in Lear Siegler' on 
its comment that some outside earnings 
forecasts were “substantially overstat- 
ed”. brought a fall of 57% to 547% in the 
stock. 

IBM and the other technology leaders 
looked dull without suffering any major 
losses. At 5127%, IBM edged up 5%, with 
Burroughs 5% off at $64% and Honey- 
well S% off at 562. 

The Detroit carmaker stocks re- 
mained out of favour, General Motors 
ran into further selling orders, which 
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1 1980 

1981 

1982 

1983 

STOCK MARKET INDICES 


IffiW YORK 

Sept 4 

Previous 

Year ago 

DJ Industrials 

1,326.72 

1.329.19 

171235 

DJ Transport 

679.66. 

686.56 

510.52 

DJ Utilities 

159.06 

158.85 

128.44 

Sfi P Composita 187.37 

187.91 

164.88 

LONDON 

Sepi 4 

Previous 

Year ago 

FTOrd 

1.0064 

1.007.8 

839.9 

FT-SE 100 

1.336.7 

1.335.5 

1.083.7 

FT-A All-share 

642.56 

64553 

512.34 

FT- A 500 

706.14 

708.57 

55541 

FT Gold mines 

289.9 

2915 

527.3 

FT-A Long gilt 

10.31 

.10.34 

10.64 

TOKYO 




Nikksi-Dow 

12,529.47 12,630.96 10,609.5 

Tokyo SE 

1,005.00 

1 .01250 

815.36 

AUSTRALIA 




All Ord. 

934.5 

937.3 

728.7 

Metals & Mins 

521.2 

525.4 

453.8 

AUSTRIA 




Credit Aktien 

99.75 

10024 

5327 

BELGIUM 




Belgian SE 

2.408.41 

2399.2 

- 

CANADA 

Sept 4 

Prow 

Yrago 

Toronto 

Metals & Minis 

2,067.19 

2,096.77 

1594.00 

Composite 

2,794.06 

230599 

2,389.10 

Montreal 

Portfolio 

136.00 

136.46 

116.93 

DENMARK 




SE 

n/a 

216.79 

184.31 

FRANCE 




CACGen 

223.1 

223.0 

1737 

Ind. Tendance 

126.6 

126.6 

1122 

WEST GERMANY 



FAZ-Aklien 

497.32 

501.62 

344.27 

Commerzbank 

1,460.0 

1 .475.8 

1,0024 

HOMO KONG 




Hang Seng 

1,578.54 

1586.22 

947.02 

ITALY 




Banca Comm. 

375.34 

375.38 

215.27 

NETHERLANDS 




ANP-CBS Gen 

n/a 

223.0 

1655 

ANP-C8S Ind 

n/a 

194.1 

131.3 

NORWAY 




OsloSE 

35259 

353.07 

255.18 

SINGAPORE 




Straits Times 

750.12 

75196 

916.8 

SOUTH AFRICA 

Sept 3 

Prev 

Yr Ago 

USE Golds 

- 

981.1 

937.4 

JSE Industrials 

- 

948.6 

834.1 

SPAIN 




Madrid SE 

110.60 

11079 

140.11 

SWEDEN 




J&P 

1.37960 

157478 

1.449.78 

SWITZERLAND 




Swiss Bank Ind 

4782 

481.8 

379.7 

WORLD 

Sept 3 

Prw 

Year ago 

Capital Int'l 

218.0 

219.4 

184.3 

ISOLD (per ounce) 


l 

Sept4 

Prev 

London 

5324.75 

$328.50 

ZQrfcti 

$325.50 

$328.55 

Paris (fixing) 

S329.04 

$333.93 

Luxembourg 

$324.00 

$33370 

New York (Get) 

$326.90* 

5326.60 




-moo 

1350 

1300 



1984 1985 


"Kb 


1985 


i=r 


1050 

1000 

-Jfl50 


* Latest ewataOte figure 


CURRENCIES 



U JS. DOLLAR 

STERLING 

(London) 

Sep! 4 

Previous 

Sep! A 

Previous 

S 

- i 

- 

1274 

1.360 

DM 

28475 

2854 

35175 

3.9075 

Yen 

239.55 

239.45 

329.0 

328.0 

FFr 

8.7025 

8.715 

11.9475 

115425 

S«R 

27455 

2351 

32125 

32175 

OuBder 

321 

3.21 

4.395 

4295 

Lira 

1,905.0 

1,906.0 

25185 

2,610.0 

BFr 

57.65 

57.75 

792 

79.1 

CS 

1.36875 

177055 

1.88 

1577 


INTEREST RATES 


Euro-cwToncies 

(3-month offered rate) 

Sept4 

Prev 

C 

11% 

ii’y.i 

SwFr 

4% 

4% 

DM 

4% 

4% 

FFr 

10%e 

10% 


FT London Interbank fixing 

(□flared rate) 

3-month U.S.S 8% 8% 

6-month U-S.S 8% 8V.. 

USLFod Funds 7% 8'/, 

785 7.90 

703 7.11 


UJE 3-month CDs 
U.S. 3-month T-bflta 


U.S BONDS 


Treasury Sep!4* Prev 

Price Yield Price Yield 

87. 1987 100%. 8.821 99*%a 881 

10% 1992 101*%* 10.00 101%. 10.12 

10% 1995 102'%i 10.124 101*%* 1082 

10% 2015 102%i 10.378 101 »%» 10,45 

Corporate Sep 4* Prow 

AT 4 T Price Yield Price Yield 

10% June 1990 100% 10.10 100% 10.10 

3% July 1990 82% 885 82% 885 

8% May 2000 83% 10.85 83% 10.85 

Xerox 

10% Mar 1993 100.386 10.45 


Diamond Shamrock 
10% May 1993 100.618 
Federated Dept Stares 
10% May 2013 9589 

Abbot Lab 

1180 Feb 2013 103.313 
Alcoa 

12% Dec 2012 101% 

Source: Salomon Bros 


100% 10.45 
1080 100% 1080 
1180 9580 11.15 

11.40103748 1185 
1200 101 % 1200 


FINANCIAL FUTURES 


CHICAGO Latest Hlji Low Pw 

U.S. Treasury Bonds (CRT) 

8%32ndsof 100% 

Dec 76-23 76-31 76-16 76-10 

UA Treasury Bills (IMM) 

Sim points of 100% 

Dec 9279 9286 92.74 92.66 

Certificates of Deposit (Ul) 

Sim points of 100% 

Dec 9183 91.97 9180 9187 

LONDON 

Untie iiiuuMi EurodoSar 

Sim points of 100% 

Dec 91.62 9185 91.52 91.50 

20-yaar Notional Olft 

£50800 32nds of 100% 

□ec 118-04 118-15 111-89 111-28 


COMMODITIES 


(London) Sept 4 Prw 

SBuer (spot fixing) 44285p 4518Gp 

Copper (cash) £1,014.00 £1,01080 

Coffee (Nov) £1.645.00 £1,643.00 

OU (spot Arabian Light) S 27.80 $27.80 


took $% off the shares, .leaving them at 
566%. Ford gave up 5% to 543%. 

A major new feature was the jump of 
51% to S41 in Scott Paper as Wall Street 
took a favourable view of the CS740m re- 
purchase of the 25 per cent stake held by 
Brascan, the Canadian investment 
group. 

In the market’s chief takeover spot, 
SCM traded unchanged at $72 after Mr 
Ivan Boesky, the arbitrageur, disclosed 
that he holds 8.7 per cent of the equity. 
Hanson Trust of the UK moved for an 
early closure of its S72-a-share bid as the 
SCM board approved plans for its S70- 
a-share leveraged buyout, in concert 
with Merrill Lynch. 

Also presented with a leveraged buy- 
out was Datapoint, which edged up by 
5% to 55%, against the offer of S6- 
a-share. 

Banking issues shaded lower on the 
new uncertainties over loans to the 
fa rming industry, but selling was very 
light. BankAmerica eased $% to $15. 
Chase M anh attan, at 554% was $‘/« lower 
and Bankers Trust was unchanged at 
565. 

The slide in credit market rates was 
aided by a return of the federal funds 
rate to below the 8 per cent mark with- 
out any need for help from the Federal 
Reserve. There were some signs of a 
movement towards federal paper in the 
money markets, where Treasury-bill 
rates eased by about 8 basis points. 

Bonds saw more activity than for the 
past week, and prices returned to their 
best levels after a brief pause at mid-ses- 
sion. At the longer end, gains ranged to 
more than half a point, with investors 
attracted to federal issues by both the 
doubts over the farm credit system and 
hints that the discount rate might be cut 
before the end of the month. 

TOKYO 

U.S. trade 
friction a 
dampener 

A WAVE of small-lot sellin g dampened 
trading in a broad range of stocks in To- 
kyo yesterday, driving prices sharply 
lower, writes Shigeo Nishiwaki of. Jiji 
Press. 

The Nikkei-Dow market average shed 
101.49 from the previous day to 12,529.47. 
Volume contracted further from Tues- 
day's 38476m shares to 305.45m, and 
losses outnumbered advances by 568 to 
216, with 154 issues unchanged. 

However, Minebea attracted ' strong 
buying interest on speculation over re- 
ported moves by the Trafalgar Holdings 
of the U.S. to launch a takeover bid for 
the group. The leading Japanese preci- 
sion ball-bearing maker was the second 
most active stock with 12.94m shares 
chang in g hands and closed Y2B hi gher 
at Y831 after gaining Y30 at one stage. 

Investors generally lacked enthu- 
siasm because of concern over a rekin- 
dling of Japan-U-S. trade friction and 
the yen’s sharp fall against the dollar. 
Continued drops by Hitachi and Asahi 
Chemical further depressed trading. 

Hitachi, which is expected to suffer a 
profit fell in the business year ending in 
March 1986 due to the slump in the 
semiconductor market, remained under 
selling pressure, losing Y1B to a low for 
this year of Y645. 

Asahi Chemical declined Y15 to Y780, 
affected by the reported side effects of 
its anticancer agent, TNF. The issue fell 
to Y771 at one stage, coming close to the 
low for this year of Y770 reached in 
April. 

Large-capital stocks fared poorly. Mit- 
subishi Heavy Industries topped the ac- 
tive list with 16.13m shares traded, but 
closed Yll lower at Y391. Nippon Steel 
dipped Y4 to Y172 and Kawasaki Heavy 
Industries Y3 to Y212. 

Small-lot selling pushed down con- 
struction, blue chips, precision instru- 
ments and electricals. Ohbayasbi fell Y6 
to Y420, Kajima Y4 to Y456, NEC Y6 to 
Y907 and Nippon Kogaku Y21 to Y869. 

Asset-heavy stocks, and electric pow- 
ers and gases lost ground on a wide 
front Mitsubishi Estate shed Y20 to 
Y930, Nippon Express Y10 to Y515 and 
Tokyo Electric Y30 to Y2.080. 

Bond prices turned weaker after a 
firm start, with the yield on 6.8 per cent 
government bonds maturing in Decem- 
ber 1904 rising from 6.150 per cent the 
previous day to 6.165 per cent 

SINGAPORE 


ACTIVITY among speculative issues 
dominated otherwise mixed trading in 
Singapore with volume well down on the 
previous session. 

Pahang Investment with a turnover 
of lm shares was the most active stock 
and closed steady at 50% cents, while 
Arab Malaysian Development firmed 5 
cents to 86% cents and MBF Holdings 
added 30 cents to S$255 on a heavy 
volume. 

Most leading issues registered only 
marginal movements with banks slight- 
ly firmer, plantations easier and proper- 
ty stocks mixed. 

HONG KONG 

OVERSEAS SELLERS helped depress 
share prices in Hong Kong, although de- 
clines were generally smaller than those 
recorded on the two previous days. 

Concern about possible further in- 
creases in domestic interest rates again 
influenced the tone. The Hang Seng in- 
dex dosed 7.68 lower at 1,578.54 taking 
the loss this week to slightly in excess of 
77. 


EUROPE 


Interest rate 
jitters cause 
shakeout 


FEARS that interest rates may be 
pushed higher fay the stronger U 5. dol- 
lar combined with profit-taking on Euro- 
pean bourses yesterday to leave prices 
generally weaker. 

Frankfurt’s early rally on Tuesday 
was based on hopes that lower interest 
rates would spur West German econom- 
ic growth. But jitters over the direction 
of rates caused prices to slide yesterday 
and the Commerzbank index dropped 
15.8 to 1,460.0. 

Banks remained nervous over the 
South African situation. Commerzbank 
shed DM 3 to DM 202.50, Deutsche 
slipped DM 2.50 to DM 574 and Dresd- 
ner shed DM 2 to DM 265JK). 

Electrical and motor stocks suffered 
some of the sharpest falls. Varta led the 
electrical sector lower with a DM 6 drop 
to DM 226, Siemens was off DM 520 at 
DM 543 and AEG lost DM 2.40 to DM 
I3&20. 

In cars, which have been stronger in 
the run-up to th e car show in Frankfurt 
next week, vW skidded DM 6.50 lower to 
DM 323, BMW shed DM 5 to DM 467 and 
Daimler gave up a modest 50 pfg to DM 
960.50. Porsche, however, rose DM 3 to 
DM 1,325. 

Chemicals continued to be depressed 
by the news earlier this week of BASF's 
large l-for-14 rights issue, which will 
take DM 760m out of the market BASF 
shed DM 2.70 to DM 216, while. Bayer 
lost DM 1.50 to DM 21450 and Hoechst 
fell 70 pfg to DM 210.80. 

Steel stocks posted lighter losses as 
Klockner fell DM JL30 to DM 69.50, 
Hoechst lost DM 2 to DM 209.50 and 
Mannesmann DM 1.20 to DM 201.80. 
Thyssen shed DM 2 to DM 127 ahead of 
news that it intends to resume payment 
of a dividend after improved earnings 
for the first three quarters. 

Bond markets were unsettled by the 
dollar's rise to its highest levels against 
the D-Mark in months. Prices eased 
with longer maturities showing losses of 
tip to 20 pfg. 

The Bundesbank bought a small DM 
3 -8m worth of domestic paper after buy- 
ing a large DM 128.9m worth the previ- 
ous session. 

Banks and insurances in Amsterdam 
were hit by interest rate fears. 


ABN shed FI 4.50 to FI 507.50 ex-rights 
and NMB FI 3 to FI 212. _ 

Wessanen, the food group, gamed 1 Z 
to FI 180.50 and said it boosted first-halt 
profits for 1985. Among other results. 
VMF, the machinery maker, raised its 
first-half income for this year and its 
shares slid FI 320 to FI 242. 

Bonds were little changed in thin trad - 
ing as a new state issue was announced. 

As the traditional autumn buying 
mood gained momentum in Brussels, 
prices firmed and the Belgian stock ex- 
change index rose to a record 2.408.41, 
up 9.12. 

Retailer GB-lnno-BM added BFr 160 
to BFr 4,060 and Fetrofina continued to 
fall, shedding BFr 10 to BFr 6,120. 

Profit-taking swept Zurich and prices 
took a beating. Alusuisse dropped SwFr 
20 to SwFr 790 after the company said it 
expects substantially lower profits this 
year. 

Banks showed widespread losses 

Paris turned easier on interest rate 
worries. Technology' and engineering 
shares were weak. 

Michelin dipped FFr 16 to FFr 1,184 
following news that the tyre group plans 



to raise FFr lbn through a rights issue 
later this month. 

Prices rose in Stockholm and Aga con- 
tinued to trade heavily, rising SKr 2 to 
SKr 131. 

Milan ended generally steady where- 
as Madrid experienced a slight drop 
from the previous session. 

CANADA 

A BROAD decline developed during 
trading in Toronto with losses clearly 
outnumbering advances. 

Among the most active, Bell Canada 
traded C$% down at C$43, Canadian Pa- 
cific C$% off at C$17% and Consumers 
Distributing the same amount lower at 
C$7%. 

Banks firmed during generally 
weaker business in Montreal. 


LONDON 

Figures fire 

selected 

recovery 

CONTINUED TAKEOVER speculation 
and trading results from market tenders. 
P&O and BICC helped reunite activity 
in London among blue chip industrials. 

However, apart from these centres of 
activity equities were tradedslnwly, ref- 
tei*ed in a 1.4 fall »n the FT Ordinary 
share index to 1006.4 after being 4.9 
higher during the morning. 

p&O added 23p to 42 Ip on favourable 
hJfyear SSlte. while BICC added 17p 
to 220p after better than expected 

^In^contrast. international stocks met 
light selling as sterling staged a recov- 
er Most other leading shares also gave 
around, although electrical major* 
ttaded on a steadier note than on 

T 'The H gradual downward drift in gilts 
during recent sessions was arrested, 

aided by sterling's strength. 

Chief price changes. Page 31: De- 
tails, Page 30: Share information ser- 
vice, Pages 28-30 

AUSTRALIA 

BEARISH FACTORS combined to leave 
the prices of industrial and selected min- 
ing issues lower in Sydney after another 

round of active trading. 

Uncertainty about Federal Govern- 
ment tax proposals expected later this 
month, continued high domestic interest 
rates and weakness in the Australia dol- 
lar left the market on decline. 

BHP fell 4 cents to AS7.02, Boral 3 
cents to AS3.60, Herald and Weekly 
Times 35 cents to AS4.50 and Industrial 
Equity 6 cents to AS8.90. 

Among gold issues. GMK eased 30 
cents to AS 11.40, Whim Creek 15 cents to 
AS3.0 and Renison 10 cents to AS5.7U. 

SOUTH AFRICA 

PROFIT-TAKING erased early gains 
among leading gold shares in Johannes- 
burg following a recovery in the rand. 

Freguls stood out with a R2 rise to 
R52, while Kinross lost R1 to R33. 

Mining financials were mixed with De 
Beers closing 5 cents higher at R 11.45. 

Industrials lacked direction and were 
.thinly traded. 


DKB, Japan's Largest Bank, 
Opens Stockholm Representative C 

September 5. 

DKB has now extended its international network 
to indude Scandinavia. 


DAI-ICHI KANGYO BANK takes a major step forward 

in the international banking business with the opening 

on September 5 of a representative office in Stockholm. 

The objective of DAI-ICHI KANGYO BANK and its 

Stockholm representative office is to develop close 

relations in international banking between Japan and 

Sweden. DKB looks forward to working with both the 

private sector and the government sector. The bank's 

* 

total deposits in 1984 were USS99 billion, its total assets 

USS130 billion. DKB has 351 branches in Japan and 48 

offices abroad, with a staff of 21.000. . 


DKB is thus well positioned to extend still further its 
net-work of international activities 
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Stockholm Representative Office 

Pastel Address Bex 134 S-I0I31 
Stockholm Sweaer. 

Visiting Address Vssagatan * 7T7. 

S-I0127 Stockholm. Sweden 

Tel 4c-8-2318i>5 
Telex 1&334 D?3-S 
Teletax 4o-S-2003S2 
Chief Representative 

Tadcnobu Huayama 


Heed Office : s 


We have your interests at heart. — ’G 

DAI-ICHI KANGYO BANK 
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